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Continuous advance in trade activity is the tenor of the 
reports from the principal manufacturing and distributing 
centers this week. The advance is both in actual volume 
of transactions and in that confidence which is the basis 
of healthy business. But with this advance there are still 
certain developments, indicative of passing conditions of 
depression, coupled with other developments, indicative of 
present optimism. The large number of August failures, 
with their heavy aggregate of liabilities, are a legacy of 
the now disappearing disturbances and they contrast 
sharply with the big August bank clearings, which are a 
development of present activity and buoyancy. Clearings 
in August gained 4.6 per cent. over last year, while during 
this week they increased 10.5 per cent. over 1911 and 17.6 
per cent. over 1910. The evidence of these clearings is 
confirmed by the current railroad gross earnings, which 
show a gain of 6.8 per cent. over 1911. Rates of money 
are hardening in all parts of the world, a plain response 
to the greater movement of trade and commerce and the 
bigger demands of new enterprises. The increased confi- 
dence in the financial markets is illustrated by the fact 
that the August output of new securities and short-term 
notes in this country was $92,000,000 greater than a year 
ago. The remarkable consumption of iron and copper 
products continues to the point of actual capacity, and 
all the principal industries show satisfactory activity. 
Although the cotton goods trade is still hampered by the 
unsettled condition of the raw cotton market pending 
the determination of the crop and the price, textile indus- 
tries display marked activity and confidence and woolens 
| and worsteds are especially satisfactory. Merchants still 
display conservatism and apparently a too rapid pace for- 
ward is not being set. The crop situation maintains a 
gratifying outlook; the Government report on cotton was 
distinctly favorable. Scarcity of labor appears in various 
directions and the labor situation is still an object of con- 
siderable anxiety. Foreign commerce statistics at the port 
of New York reveal gains in both imports and exports 
over both 1911 and 1910; the total in and out for the latest 


Week was $33,028,294 against $27,951,331 in 1911 and 
$26,354,533 in 1910. 


There continues an unusual demand for iron and steel 
for the season of the year, with indications that the bulk 
of production is going directly into consumption. Buying 
in some directions has been checked slightly by the material 
advance in prices, yet the amount of business in prospect 
aggregates a heavy tonnage. Activity in pig iron is now 
the most prominent feature of the situation and the out- 
put during September promises to be at greatest rate of 
the year; the month opened with 257 furnaces in operation. 
In August the production was 2,512,431 tons, or 81,046 
tons a day, against 2,410,889 tons, or 77,738 tons a day, in 
July, according to the Jron Age. In finished lines require- 
ments are large for steel bars, plates and shapes and the 
mills are considerably behind in filling orders. Shortage 
of labor is still an adverse factor in the industry, although 
conditions in this respect have somewhat improved. 

The dry goods markets continue to display considerable 
activity, especially in cloaks, suits, shirts and other ready- 
to-wear merchandise, and wooléns and worsteds hold 
steady, with a brisk demand for practically all lines. In 
cotton goods, however, although somewhat more steadiness 
is shown since the publication of the Government crop 
report, merchants are inclined to move cautiously pending 
more stability in the raw material. Print cloths are firmer 
and wide regulars are now quoted at 5%c., while colored 
cotton goods are firm, with most mills well supplied with 
business. Brown sheetings and drills are quiet and gener- 
ally steady. Sales of bleached sheetings are moderate, but 
quotations hold firm. The jobbing trade in the West makes 
favorable reports and retail dealers are buying more 
freely, but export trade is quiet. Jobbers are doing a 
large trade in silks and some good orders have been placed 
for messalines and other satin-faced materials. Cotton 
yarns are steady and not very active, but worsted yarns 
are freely called for and prices are hardening. 

Retail dealers are buying footwear more freely and 
wholesalers are placing larger contracts with manufactur- 
ers, business showing marked improvement, both East and 
West. Some factories are now receiving orders in excess 
of their capacity. All kinds of sole leather have again 
advanced, packer cowhide union backs having been sold at 
39c., while scoured oak backs are held at 41c. Reports of 
large sales of choice lightweight belting butts at 52c. 
reflect the growing strength in that division of the 
market, while in upper leather the especially strong posi- 
tion of calfskins, chrome sides and kips is fully maintained. 
Hides are still very strong and active and large sales of 
packer hides have been made at the recent advances. 
Country hides are also strong. About 15,000 common 
Latin-Americans were sold at New York at an advance of 
%c. to %c. Additional strength prevails in all the Euro- 
pean markets and at the latest Paris auction sales there 
was an average advance of 10 per cent., while at Berlin 
this week an advance of 4 per cent. was established. 

Cotton occupied the position of prominence in the com- 
modity markets, with prices scoring a sharp advance. 
There was an abrupt decline when the favorable Govern- 
ment report appeared, but afterward urgent short cover- 
ing and active buying again caused higher prices. Wheat 
was early depresed by the heavy movement of new grain 
and larger world’s offerings than expected, but rallied 
later because of wet weather in the Northwest, combined 
with a good export business. Western receipts of wheat 
this week of 10,850,222 bushels exceeded the 6,117,828 
reported a year ago, while shipments from all ports of 
the United States, flour included, were 2,832,113 bushels 
against 2,320,513 in 1911. Corn followed much the same 
course as wheat, showing irregularity. Primary arrivals 
of corn this week of 4,040,660 bushels were smaller than 
the 4,592,173 received last year and Atlantic Coast exports 
were only 30,736 bushels against 204,959 in 1911. 

Liabilities of commercial failures reported for August 
amount to $16,153,166, of which $7,259,346 were in manu- 
facturing, $7,272,303 in trading and $1,621,515 in other 
commercial lines. Failures this week numbered 243 in the 
United States against 174 last year, and 21 in Canada com- 
pared with 15 a year ago. 
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WEEKLY TRADE REPORTS. 


BOSTON.—Expectations of active trading at the open- 
ing of the new month have been realized in almost every 
line of business and the season has started off with every 
indication that it will be a good one. In the dry goods 


district distribution is well in progress, everything in the 
nature of materials for wearing apparel, such as woolens, 
worsteds, linens, silks, ginghams, prints, muslins and knit 
goods being in active demand, notwithstanding prevailing 
high prices. The mills are still busy on heavyweight 
goods and are having trouble to make deliveries, and 
although they have been showing their spring styles only 
for a month or so, some have sold up and withdrawn their 
lines and nearly all are well supplied with orders, either 
directly or through competitors who are oversold. The 
miils, however, are cramped somewhat by the lack of desir- 
able help and have been cautious about increasing output 
because of the exceptionally strong tone of the goods mar- 
ket. The demand continues heavy, and with supplies none 
too plentiful there is only one opinion as to the trend of 
prices and that is that they will continue to advance in a 
normal way as the manufacturers deplete their stocks. 
The footwear market still lags behind in the progress 
of the season’s trading, but is gaining a little more 
strength each week, with the only check to active trading 
being the high level of prices. The consumption of build- 
ing materials of all kinds in the vicinity of Boston has 
been very considerable and the effect has been favorable, 
lumber, brick, cement and steel being all in satisfactory 
demand and prices holding firm. The shortage of anthra- 
cite coal in New England markets is giving dealers great 
uneasiness. Already they have had trouble making deliv- 
eries, and now that consumers are back home they are 
calling for deliveries on season orders, spurred on by the 
fear that if they do not get their winter’s supply now they 
may not be able to get it later. Bituminous coal is in 
steady demand and prices are firm. The money market 
is very firm and a further rise in rates is expected. Call 
money rules at 3% to 4% per cent., time loans 5 to 5% 
per cent. and commercial paper 5 to 5% per cent. 

PORTLAND, Mr.—Jobbers in most lines report orders 
for fall shipments quite satisfactory and a fair volume of 
business now being done. While many retailers have com- 
plained of a falling off in tourist patronage as compared 
with past years, it now appears that on the whole a con- 
siderable amount has been handled through the State at 
large. Crop conditions are favorable, with a prospect that 
with continued good weather for harvesting the potato 
yield will be quite satisfactory. The apple crop, however, 
is estimated about 75 per cent. as compared with a year 
ago. The hay crop has been good, but according to present 
indications the pack of sweet corn will show a radical! fall- 
ing off from 1911. 

PHILADELPHIA.—Conditions are now fairly favor- 
able in most lines and indications generally point to fur- 


ther progress. Millinery houses state that while present 
sales are moderate in volume, the numerous inquiries 
received indicate preparations on the part of retailers for 
an active season’s business. Leather continues strong and 
in fair demand, while trade in glazed kid shows consider- 
able improvement, demand steadily increasing both for 
export and for domestic consumption. Shoe dealers now 
report fairly good sales. The wool market displays addi- 
tional strength, with the mills reporting a good business 
and buying freely at full prices. Sales of Ohio quarter- 
blood fleeces have been made at 29%c. and 30c. and less 
desirable quarters at 28%c. to 29c., while three-eighth 
fleeces have brought 30c. and 3lc. Supplies are well 
cleaned up and holders of desirable stock are unwilling to 
sell, except at full quotations, while a good business has 
been done in territories, with prices showing a further 
advance of Wc. to lc. 

Continued heavy buying is noted in the market for iron 
and steel, many large orders being placed by the railroads 
and other leading consumers. Prices remain firm, with a 





generally upward tendency. Conditions in the anthracite 
coal trade are normal, with the winter schedule of prices 
now prevailing. Bituminous coal is active and an advance 
is looked for in the near future. In wholesale lumber the 
situation is now satisfactory, there being a strong demand, 
with prices well maintained, and retail dealers now report- 
ing a fair trade. Contractors and builders note a slight 
improvement, although total operations for August were 
considerably behind those of the same month last year, 
the value of permits issued during the past month amount- 
ing to $3,445,935 against $4,660,185 for the same period a 
year ago. Chemicals are fairly active and wallpaper is 
in somewhat better demand, but buying continues mod- 
erate in paints and painters’ supplies and the paper mar- 
ket is very quiet. Business is still slow in the wholesale 
liquor trade, but there is further improvement in the 
demand for domestic leaf tobacco, fair sales being reported’ 
in Pennsylvania and Connecticut. Money is quoted at 
4% to 5 per cent. for call, 4% to 4% per cent. for time 
loans and the same for commercial paper. 


PITTSBURGH.—Prospects are broadening and jobbers 
and wholesalers are anticipating a good fall and winter 
trade. Jewelers report sales in excess of last year and 
notion houses are preparing for a large holiday trade. 
Building permits during August totaled 361 in number, 
with an estimated cost of $1,170,434, which is a trifle bet- 
ter than last year. The general condition of the window 
glass trade is firmer than for some months, with prospects 
of better working arrangements. Coal operators report 
a demoralized market, with prices unsatisfactory and com- 
petition strong. Run-of-mine coal is quoted $1.20 at mines, 
but this does not represent accurately the market. 


ROCHESTER.—tTrade pursues the even tenor of its. 
way and there is a distinct gain in the feeling of confidence. 


with which the larger manufacturers and merchants 
regard the future. Practically every indication points to 
broadening in all commercial and industrial lines. Stocks 
on merchants’ shelves are generally depleted and as deal- 
ers are displaying a greater disposition to purchase sup- 
plies more freely because of the bountiful crops, prospects 
are unusually favorable for an active fall and winter. 
BALTIMORE.—tThere is no falling off in activity in 
industrial lines. Jobbing trade is stimulated by the pres- 
ence of visiting merchants and the volume of orders 
received is gratifyingly large. In many lines business 
booked for fall and winter season to date exceeds that of 
last year by a comfortable margin and mercantile collec- 
tions generally are improving, though still a little slow. 
Most of the dry goods jobbing concerns note a decided gain 
in business over the corresponding period of last year. 
Values of cotton goods are firm and while a large new crop 
of cotton is anticipated, it is not believed that manufac- 
turers will find it necessary to make any change in the 


prices of their product. Representative concerns note a. 


substantial increase in the volume of business placed for 
manufactured clothing as compared with 1911, and from. 
present indications the fall season will be most satisfac- 


tory. The boot and shoe jobbing trade has picked up con-- 


siderably, owing mainly to the large number of out-of- 
town buyers who are placing orders, and the general pros- 


pect for the coming season appears favorable. Wholesale. 
dealers in groceries and provisions find business conditions. 
more favorable than for some time past and money is. 


easier. 


RICHMOND.—In some sections of the State crops have: 


suffered on account of the shortage of rain during the past 
few weeks, although as a whole the outlook is quite good. 


General conditions are satisfactory, trading at wholesale: 


in some instances exceeding that of the same period last 


year. With a continuance of present favorable conditions. 


an excellent fall trade is expected and is being prepared 
for. Collections are fair. 


ATLANTA.—Seasonable, hot weather continues and, as 
a consequence, crop conditions are improving. Collections 


are up to the average for this season. Shipments in most. 
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lines are normal and orders for fall are coming in fairly 
well. Activity in real estate and building continues. 
Retail trade is good. 

LOUISVILLE.—Jobbers are busy preparing for fall 
trade, which is opening up well. There are a good many 
buyers in the market and buying for fall requirements is 
gaining. Dry goods, queensware and most all staples are 
selling fully up to expectations and generally ahead of last 
year. Distributors of whiskey had a banner month in 
August. Dealers in paints, oils and glassware report bet- 
ter returns than a year ago and builders’ materials are 
selling in good volume. Most merchants report collections 
only fair, but there is little complaint. 

NEW ORLEANS.—Trade conditions are seasonable and 
the outlook for fall business is favorable. Sugar rules 
quiet, but prices are steady and all offerings are readily 
absorbed. Rice is also quiet, due largely to the lateness of 
the crop, but there appears to be a good yield and local 
dealers anticipate an active season. Many business and 
public buildings have been erected this year, but the bulk 
of operations has been in the erection of dwellings. 

KNOXVILLE.—Wholesale boot and shoe houses report 
business better now than it has been since May 1, and 
notwithstanding the high price of hides and leather, a good 
trade is looked for this fall. Other lines are also handling 
a normal volume of business and a generally optimistic 
feeling exists. The lumber interests have not been in 
such good shape as they are at present since 1907. Unusu- 
ally good crops are being harvested throughout this 
territory. 

CINCINNATI.—General conditions continue satisfac- 
tory, retail trade being of fair proportions and any change 
in wholesale lines being towards betterment. There has 
been an active movement of dry goods at wholesale, mainly 
in winter goods, although there has also been a very fair 
demand for fall merchandise and reassortments for the 
present season. Prices, while showing no actual advance 
are very strong and display an upward tendency. Manu- 
facturers of clothing report a brisk business and the out- 
look good. Lumber is in fair demand and prices firm. 
Large sales are being made of provisions at steady prices 
and the wholesale whiskey market is firm, with a mod- 
erate movement. Pig iron shows increased activity and 
strength, following a heavy demand for all deliveries 
extending throughout the first half of next year, and many 
orders have been placed by consumers in anticipation of 
a further advance in prices. 

CLEVELAND.— Trade conditions are satisfactory. 
Manufacturing plants in practically all lines continue very 
busy and with plenty of orders on hand, but owing to 
scarcity of skilled labor there is some delay in making 
early deliveries. Continued wet weather has affected 
retail trade more or less, though there is a good volume of 
merchandise being moved. Collections are fairly good. 

ST. PAUL.—The opening of the Minnesota State Fair 
under most favorable weather conditions has brought in 
a large number of visitors, who are also giving some atten- 
tion to business, and jobbers in practically all lines are 
having a heavy house trade. Considerable progress is also 
being made in shipping on orders in clothing, footwear, dry 
goods, hats and caps. A scarcity of merchandise is 
reported in some lines and some houses are not in a posi- 
tion to entirely fill orders. Dealers in farm machinery, 
building material, hardware and harness are actively 
engaged. 

MINNEAPOLIS.—tThreshing returns continue to make 
new high records, and under most favorable weather con- 
ditions for the balance of the growing crops the Northwest 
is in the midst of one of the most bountiful harvests in its 
history. Attracted by the Minnesota State Fair, there has 
been a very heavy house buying this week and many job- 
bers are expressing concern over a coming shortage of 
merchandise and inability to procure new stock in time for 
deliveries. The heaviest buying has been in wearing 
apparel, but implements, hardware and farm supplies have 
shared in the demand. Building supplies and lumber are 
active and strong. 





CHICAGO.—Hot weather and holiday interruptions had 
little effect upon business activity and all indications 
testify to satisfactory progress in important branches. 
The jobbing district is now largely attended by outside 
buyers and selections exceed those at this time last year 
in the textiles, dry goods specialties, woolens, millinery, 
footwear, clothing, cloaks and suits, men’s furnishings, 
hats and caps, fancy goods and notions and food prod- 
ucts. Mercantile collections are easier on country bills 
and less complaint is heard as to city settlements, money 
being in freer circulation and the purchasing power stead- 
ily improving. Movements of freight continue expanding 
and western railroads are severely taxed in handling enor- 
mous offerings of the agriculturists, who desire to secure 
current values for their marketings. Lake traffic exceeds 
all previous years in tonnage and the grain rate to Buffalo 
is almost twice that of a year ago. Much new rolling stock 
is now available in the West, but it is not clear that freight 
congestion can be averted in face of the great harvests 
and rising forwardings of the mills, factories and distribu- 
tors. The general trade outlook gathers strength as the 
season of greatest production approaches. Furnace and 
rolling mill capacity is exerted to the limit and contracts 
this week averaged better prices for producers of pig iron 
and steel, forge and foundry outputs. Money is in wider 
request and firm at 5 to 5% per cent. for commercial paper. 
Currency shipments in August aggregated $14,513,029, 
an excess of $5,033,458 over receipts. Shipments for eight 
months, $105,049,433, exceeded the receipts by $29,873,661. 
The excess shipments for same period in 1911 totaled $10,- 
300,245. Bond dealings are restricted, but sales of local 
securites were treble the volume a year ago and the ten 
active stocks show average decline this week of 40c. per 
share. Permits for business structures in August were 
62 in number and $1,766,300 in value. New building this 
week, $1,992,150 in value, compares with $3,364,075 last 
year Real estate sales aggregated $2,116,229 against 
$2,116,229 in 1911. 

Total movement of grain at this port, 12,593,410 bushels, 
compares with 10,609,400 bushels last week and 9,219,550 
bushels a year ago. Compared with 1911 increases appear 
in receipts 25.3 per cent. and shipments 57 per cent. Flour 
receipts were 134,024 barrels against 119,981 barrels last 
week and 99,774 barrels a year ago, while shipments were 
123,405 barrels against 137,370 barrels last week and 
176,025 barrels in 1911. Aggregate receipts of cattle, hogs, 
and sheep, 265,954 head, compare with 251,164 head last 
week and 255,897 head last year. Wool receipts, 598,900 
pounds, compare with 652,300 pounds last week and 923,000 
pounds in 1911. Hides received, 2,194,600 pounds, com- 
pare with 2,247,700 pounds last week and 1,662,800 pounds 
last year. Lumber receipts were 52,849,000 feet against 
53,918,000 feet last week and 35,352,000 feet in 1911. 
Other receipts increased in wheat, oats, rye, seeds, broom 
zorn, eggs, hogs and sheep, but decreased in corn, barley, 
dressed beef, lard, cheese, butter and cattle. 

DETROIT.—Business in jobbing lines continues favor- 
able, sales in dry goods, hardware, machinery, building 
materials and automobiles showing an increase over pre- 
ceding months. The shoe trade, however, is quiet. Labor 
continues to be well employed, the demand exceeding the 
supply. Manufacturers report orders ahead and are run- 
ning full time. The building trades are very active and 
prices of iron, steel and building supplies are advancing. 
Collections are only fair. 

ST. LOUIS.—Business in all wholesale lines continues 
active and in some exceeds expectations. Country mer- 
chants from all sections of the country are still in liberal 
attendance and are making large purchases. Retail trade 
is active, notwithstanding the warm weather, and the 
stores are pushing “made-in-St.-Louis” articles to the 
front. Manufacturing establishments are busy and well 
supplied with orders ahead, with many of them working 
to full capacity. Collections are, with slight exceptions, 
quite fair. Receipts of wheat still break previous records; 
the demand is large and prices steady. The movement in 
flour is increasing, with better export demand; shipments 
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were 72,610 barrels. Spot cotton is dull and lower. Pig 
lead and spelter are in demand at an advance. Good-to- 
choice steers maintain high values; hog receipts are light. 
Lumber receipts are mainly on contract, with a fair 
demand for good stock. Money is in good inquiry, with 
rates from 5 to 6 per cent. 

KANSAS CITY.—Reports from jobbers in leading lines 
are exceedingly favorable as to the volume of business, 
which is increasing steadily as the season advances. Vis- 
iting out-of-town merchants are buying liberally in antici- 
pation of a heavy fall and winter trade, all of which seems 
warranted by the favorable crop conditions. Implements 
continue to move freely and indications point to a continu- 
ation of this gratifying state of affairs. This week 61,600 
barrels of flour were made as compared to 55,600 the week 
before and the demand is satisfactory, with prices fairly 
firm. The outlook is good and later orders are expected 
when values become definitely settled. The best run of cat- 
tle brought a satisfactory price, but other grades declined 
slightly. Hog and sheep receipts were liberal and slightly 
lower. Collections show a tendency to improve. 


SAN FRANCISCO.—tThe stock of California raisins 
carried over from last year is variously estimated from 
10,000 to 16,000 tons. Efforts have been made to pool 
these raisins and hold them for 3'%c. to 4c. Recently 400 
tons were bought for 3c. for new and old crop. Last 
year’s crop consisted of 56,000 tons muscat and 12,000 
tons sultanas and Thompson’s seedless. It is now esti- 
mated that the muscat crop will be from 10 to 25 per cent. 
less than last year, but other grades will equal previous 
year. Minor changes are noted in some grades of canned 
fruits, but conditions favor holders. The first cargo for 
Europe will leave on September 15 and the second ten 
days later. The first straight cargo of barley for Europe 
this year left on August 16 and a shipment of 3,400 tons 
left for New York on August 17 via Mexico, while a Brit- 
ish steamer is chartered to take full cargo to Europe at 
50 shillings, with option of Portland loading at 51 shillings 
8 pence. The fourth season of raising cotton in the south- 
ern part of the State will open September 15, when pick- 
ing will become general. The crop will be the largest yet 
produced, say 7,000 to 7,500 bales, and is up to the previous 
high standard. Planters are delighted with results and 
acreage will be increased. Hop picking is in full blast; 
picking by the use of machinery is even more successful 
than last year. The crop will be large and of good quality. 
Some contracts for new hops have been written at 18c., 
though others are holding for 20c. and even more. Fruit 
shipments by rail to September 1 were considerably larger 
than to the same date last year, though before the close 
of the season this difference may be lost. 








THE PITTSBURGH IRON MARKET. 


PITTSBURGH.—There is every indication of a substantial basis 
for the present activity in iron and steel. The opinion is general 
that the bulk of production is going directly into consumption and 
the current demand is remarkable for the summer period. Prices 
have advanced materially and buying has been checked slightly, 
but the amount of business in prospect aggregates a heavy tonnage. 
An advance is expected in light rails of several dollars per ton. 
New discounts for wrought iron pipe indicate an advance of from 
$2 to $4 for the several sizes. Strength is also shown jn pig iron 
and crude steel materials and the scrap metal market is on a much 
firmer basis. Steel bars, plates and shapes are being required in 
large quantities and the mills are considerably behind in filling 
orders. Steel bars are firm at $1.30 and common iron bars $1.45 
and $1.50, Pittsburgh. Bessemer pig iron is quoted $15, Valley, 
and basic iron $14.75, Valley, while heavy steel melting scrap is 
firm at the advanced quotations of $13.75 and $14, Pittsburgh. 
Tin plate and sheets are brisk. Black sheets No. 28 are quoted 
$2.05 and galvanized No. 28 at $3.15. Open hearth billets con- 
tinue to command a slight premium over Bessemer, with the for- 
mer quoted $24.50 and $25 and the latter $24, Pittsburgh. The 
labor shortage is still troublesome, but is not so accentuated as a 
few weeks ago. 

Coke production is maintained in steady volume and the Connells- 
ville Courier notes an active market for prompt coke, with but a 
little surplus. The output is approximately 370,000 tons weekly. 
Prices are firm, with prompt furnace quoted $2.30 and prompt 
foundry $2.40 and $2.50 at oven. 


FAILURES FOR AUGUST. 


There were 1,102 commercial failures in August as com- 
pared with 926 in August, 1911, 919 in 1910 and 917 in 
1909. These defaults represented total liabilities of 
$16,153,166, comparing with $16,098,460 in July and 
$12,847,711 in June of this year, and with $11,116,631 in 
August, 1911, and $12,442,063 in August, 1910. With one 
exception, that of 1908, the month’s liabilities were the 
heaviest of any August in fourteen years. The failure 
exhibit does not as yet reflect the improvement which 
characterizes the business situation at this time; it reflects 
past rather than present conditions. There were 284 
manufacturing defaults, a considerable increase over the 
preceding three years—the total liabilities of these defaults 
being $7,259,346, the largest of any month of this year, 





with the exception of February and March, and comparing 


with $5,636,068 in August, 1911, and $7,751,674 in August, 
1910. The trading defaults numbered 765, a large increase 
over the corresponding month in the preceding three years. 
The trading liabilities amounted to $7,272,305, an increase 
over the preceding two months, but a falling off as com- 
pared with the five other months of the year. The trading 
liabilities compared with $4,954,483 in 1911 and $4,064,063 
in 1910. 

An examination of the failure statistics as separated 
into large and small defaults shows that the liabilities 
were larger in each of these two divisions. Of the total 
liabilities of $16,153,166, $7,892,502 represented twent7- 
five failures for $100,000 and more, while $8,260,664 repre- 
sented 1,077 defaults for under $100,000 each. The liabili- 
ties of these twenty-five larger failures were heavier than 
in any of the recent years, with the exception of 1907 and 
1908, and compared with $4,639,890 in August, 1911, and 
$5,046,117 in August, 1910. The 1,077 defaults for less 
than $100,000, aggregating $8,260,664, were the heaviest 
for the month in fourteen years and compared with 
$6,476,741 in 1911 and $7,895,946 in 1910. 

In the following table the large and small failures for 
the month are separated and the comparison is carried 
back, covering the corresponding month in previous years. 
The total of all commercial failures is given, both number 
and liabilities, the number with liabilities of $100,000 or 
more, and the number under $100,000, with the average 
amount of liabilities for each failure for the latter; also 
similar comparisons for the two leading classes: 


LARGE AND SMALL FAILURES—AUGUST. 


Manufacturing. 







































































Total — $100,000 & More— —Under $100,00C— 

No. Liabilities. No. Liabilities No. Liabilities. Av’ ge. 
1912.. 284 $7,259,346 13 $4,521,655 271 $2.737,591 $10,102 
1911.. %27 5,636,068 ll 3,615.863 216 2,020,200 9,353 

1910.. 266 7,761,674 13 4,359,806 263 3,391,868 
1909.. 222 4,010,002 10 1,681,887 212 2,328,115 10,982 
1908.. 253 ,152,880 10 12,824,526 243 2,828,354 9,581 
1907.. 217 11,047,249 18 8,951,980 199 2,095 269 10,528 
1 an 3,089,172 6 1,131,863 188 1,957,309 10,411 
1905.. 207 2,601,694 5 811,977 202 1,689,717 8,368 
1904.. 198 3,030,570 7 1,082,165 191 | 998 405 10,463 
1903.. 241 7,748,685 17 5,460,285 224 2,288,400 10,216 

1902.. 213 2,762,180 3 975,000 200 1,787,180 8,9 
1901.. 193 4,611,870 7 2,436,413 186 2,176,457 11,696 
OO.. 174 2,945,607 6 1,304,000 168 | 641,607 9,771 
1899.. 123 1,850,579 3 602 600 120 [247,979 10,399 

Trading. 

1912.. 765 7,272,305 8 $1,919,701 757 $5,352,604 $7,071 
1911.. 660 4,954,483 6 824,022 654 4,130,461 6,316 
1910.. 622 4,064,256 2 400,000 620 8,664,256 5,891 
1909.. 67: 4,664,995 4 746,000 669 3,808 ,995 5,693 
O8.. 907 5,867,597 5 1,023,444 902 4,844,153 5,370 
1907.. 621 3,740,828 3 484,493 618 3,256,335 5,269 

06.. 673 3,552,038 5 565,296 568 2,896,743 J 
1905.. 623 3,287,586 4 579,000 619 2,708 586 4,375 
1904.. 682 3," ,468 3 650,405 679 3,078 ,063 4,533 
1908.. 644 2,946,352 5 736,000 539 2,211,352 4,102 
1902.. 680 3,333,158 2 638 ,229 57 2,794,929 4,835 
1901.. 6575 4,174,102 3 989,919 572 8,184,183 5,566 
i $,585 667 3 735,580 616 2,850,087 5,523 
1899.. 470 2,873,741 3 585,000 467 2,288,741 4,772 











All Commercial. 





























1912.. 1,102 $16,153.166 25 $7,892,502 1,077 $8,260,664 $7,670 
1911 926 11,116,631 19 «= 4,639,809 907 6,478,741 7,141 
1910 919 12,442,063 17 6,046,117 902 7,395,946 ,199 
09 917 9,620,576 18 3,200,017 6,320,559 , 
1908.. 1,199 238,782,378 16 16,347,970 1,183 7,434,408 6,284 
1907.. 15,197,749 °° 23 9,786,473 5,411,276 6,543 
19°6.. 788 8,821,154 14 3,754,159 774 6,066,995 6,546 
1905... 8651 6,140,566 ll 1,698,477 840 84,542,089 F 
1904.. 900 10,491,498 14 6,153,912 886 6,337,536 6,024 
1908.. 812 10,877,782 22 6,195,286 790 4,682,497 5,927 
02.. 840 8,068,626 10 3,063,680 830 6,004,845 6,03 
1901.. 808 9,458 866 ll 3,626,382 792 6,83256 7,364 
1900.. 735 7,323,903 11 2,338,480 724 4,985,423 6,886 
1839.. 614 56,789,091 1,996,789 605 8,792,302 6,268 








In the manufacturing failures there were thirteen for 
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FAILURES BY BRANCHES OF BUSINESS—AUGUST. 
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es NUMBER, AVER. 
iMANUFACTURERS. sadetmeeensa AG 

191°. |1911. (1916. | 1909./| 1908. 1912. 1911. 1910. 1909. 1908. 1912. 
Iron, Foundries and Naile....... 4 2 2 3 10 $5: $148,829 | $1,300,000 4,7 $588,152 | $12,750 
eeainery and Tools............ 10 11 18 16 23 305,92 39044 | * 501,392 1,989°758 10253} 30,592 
Woolens, Carpets and Knit Gds. 1 1 1 - § 1 35,000 201,00 6 000 71,15 15, 5,000 
Cottons, Lace and Hosiery ...... 3 4 2 on 2 312,762 6t 000 pts RR steed 5,138 104,251 
Lumber, ters and Coopers 28 27 31 2i 32 494'963 409,63 511,555 782,611 1,387,704 17,320 
Mets, Gloves and Pare... - 5 ei {Pie Mi a 328,43: 521.858 | 265,587 75,713 | 36,384 
te, Gloves and Furs.......... S 5 4 4 4 194,200 84,792 26,78 129,751 63500 | 32,367 
Chemicals and Drugs ............ 2 1 2 i 3 24,700 15 000 17,650 Bcbe is 19,000 12°350 
Paints and Olls....... we neeeec anes 1 - 1 2 1 1,451 36,000 Bu, $723 1,000,000 1,451 
Printing and Engraving ........ 15 13 14 15 17 95,964 97.161 342.170 68°53 110,956 6.398 
Milling and Bakers... .......... 26 17 14 20 23 121,28( 42.012 38,943 249-14 | 9,143,149 4,665 
Leather, Shoes and Harness .... 5 4 & 8 11 22,500 8,381 43.61 67,66 132,217 500 
Liquors and Tobacco ..... - eeeeee 8 S 9 8 10 137,331 101,243 380,257 60,116 412,202 166 
lass, Earthenware and Bricks. oo 5 6 1} 7 1,580,674 26,390 243.027 120,179 109,415 | 175,630 
All Other... .-----20000- eooees ones 124 95) 113 (9 7 2,331,249 | 8,238,147} 3,752,417 817,410} 1,121,901} 18,01 
Total Manufacturing ........ 284) 227/ 266) 222) 253 || $7,259,346 | $5,636,068 | $7,751,674 | $4,010,002 | $15,152,880 | $25,561 

TRADERS. 

General Stores ................... ‘8 68 82 gl 111 644.759 1.419 571.70 652,129 7,762 
Groceries, Meat and Fish ....... 216 133 170 179 275 oras'7o8 +304 '5s 1 ae FEEL wees 714 | to'243 
Hotels and Restaurants ........ 43 50 35 43 53 123.022 215,095 357,526 277,720 | 7,373 
Liquors and Tobacco. ............ 69 57 54 70 77 198,983 257.213 357,365 272 624 5,550 
Clothing and Furnishing........ 61 56 46 70 60 | 346,703 | | 341.672 430,243 455.576}, 11,809 
Dry Goods and Carpets... ...... 50 41 44 44 59 76,206 463.8 753,244 688,209 14,897 
Shoes, Rubbers and Trunks .... 25 29 37 21 30 134,492 215.106 142,433 104.621 8029 
Furniture and Crockery ........ 28 18 15 13 19 158,640 185,646 110,393 91,561 7.891 
Hardware, Stoves and Tools .... 18 25 18 12 21 183 064 142,324 368/835 139.016 17,460 
Chemicals and Drugs............ 2 35 19 25 44 168,298 102,411 125 699 142.635 4,801 
Paints and Oils................... 2 7 4 ~ 9 52,020 51.4 7 "346 6,766 
Jewelry and Clocks... .......... 21 19 10 20 24 225,612 126,709 176,253 324,530 6,758 
_ Books and Papers. ........ Sandie 7 6 2 7 8 28.414 6,436 5,360 5.826 9,361 
Hats, Furs and Gloves........... 6 6 1 3 3 240,366 4.700 10300 6.24 15,833 
All Other ....................-.... 110 110 &5 74 114 1,585,106 157 304 487.169 1,596,946 9,862 
Total Trading... 765 660 622 673 907 || $7,272,305 954,483 4,064;256 | $4,554.995 | $5,867,597 9,606 
Brokers and Transporters ....... 53 39 31 22 39 1,621,515 oF 726 080 $ €26,133 1 055,579 2.761,901 $0°595 
Total Co cial............ 1,102 926 919 917 | 1,199 || $16,153,166 | $11,116,631 | $12,442,063 | $9,620,576 | $23,782,378 || $14,658 



























































[NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; 


Machinery includes vehicles, shipbuilding, 


hardware, fixtures, and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; 
Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery, trunks and rubber 
goods; Liquors include wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; General Stores include 


department stores and instalments; 


Groceries include creamery, teas and coffees; Hotels include lodging houses and caterers; Dry 


Goods include curtains and draperies; Furniture includes glass and glassware; Hardware includes implements and utensils; and Jewelry 
includes watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, express, harbor lines, etc.] 





$100,000 and more, aggregating $4,521,655, as compared 
with $3,615,868 in 1911, $4,359,806 in 1910, $1,681,887 in 
1909 and $12,824,526 in 1908. There were 271 manufac- 
turing defaults for less than $100,000, aggregating $2,737,- 
691, as compared with $2,020,200 in 1911 and $3,391,868 
in 1910. 

The eight large trading defaults for $1,919,701 of lia- 
bilities compared with six such defaults in 1911 for 
$824,022 and two in 1910 for $400,000, four in 1909 for 
$746,000 and five in 1908 for $1,023,444, which was the 
high August record until this year. The 757 small trad- 
ing defaults, with liabilities of $5,352,604, were also the 
largest on record in recent years and compared with 
$4,130,461 in 1911 and $3,664,256 in 1910. 

An examination of the failure exhibit by branches of 
business shows that the more unfavorable features of 
the month were due mainly to several comparatively large 
failures in groceries, clothing, cotton and brick. Of the 
fifteen branches of business represented in the manufac- 
turing class six reported reduced liabilities for the month 
and nine increased liabilities. Iron, foundries and nails 
and machinery and tools reported largely reduced liabili- 
ties. Woolens, carpets and knit goods also made a favor- 
able showing. But the record of $312,752 liabilities in 
cotton, lace and hosiery against $60,000 in August, 1911, 
was due to a $300,000 default in the braid trade. In 
clothing and millinery the liabilities were $1,562,360 
against $328,439 a year ago, this increase being due to 

! three considerable. failures aggregating about $1,250,000. 
, Glass, earthenware and brick also made an unfavorable 
| report of $1,580,674 liabilities. There was one brick 
. default for about $400,000. 

! 


Of the fifteen branches of business represented in the 
trading class six reported reduced liabilities and nine 
increased liabilities. There was a heavy increase in the 
liabilities among groceries, meats and fish, the record 
being $2,212,531 against $488,798 a year ago, this increase 
being due in large part to three defaults aggregating 
about $1,200,000. The liabilities among hotels and 
restaurants were $353,930 against $123,022. There was 
one hotel default for about $175,000. In the clothing and 
furnishing trade the liabilities were $710,372 against 
$346,703 in August of last year. There was one clothing 
default for about $180,000. 






The class of brokers and transporters also made a rather 
unfavorable report for the month, there having been 53 
defaults among this class—a large increase over the five 


preceding years. 


The total liabilities amounted to 


$1,621,515, comparing with $526,080 in 1911, $626,133 in 
1910, $1,055,579 in 1909, $2,761,901 in 1908 and $409,672 


in 1907. 


CANADIAN FAILURES. 


Business failures in the Dominion of Canada during 
August, as reported by R. G. DuN & Co., made a favor- 
able comparison with those of the corresponding period in 
the preceding year, although showing more or less increase 
over both 1910 and 1909. Thus, last month’s record of 
103 commercial suspensions was slightly better than the 
105 failures sustained in August, a year ago, but exceeded 
the 95 and 89 defaults, respectively, that occurred in the 
same month of 1910 and 1909. Similarly, the amount of 
indebtedness involved by the August insolvencies was 
smaller than was the case in 1911, $925,428 contrasting 
with $1,307,198; whereas the liabilities in 1910 were only 
$669,993 and in 1909 $679,042. There were 21 manufac- 
turing reverses last month for $238,880 against 25 for 
$834,607 in the previous year, 16 for $209,360 in 1910 and 
19 for $208,360 three years ago, while trading losses num- 
bered 74 and involved $431,459 as contrasted with 79 for 
$404,591 last year, 78 for $449,190 in 1910 and 70 in 1909, 
when the liabilities were $470,322. In the division embrac- 
ing brokers, etc., an adverse showing was made in com- 
parison with recent years, there having been eight defaults 
for a total of $255,089 against only one failure in both 
1910 and 1909, when the indebtedness was $68,000 and 
$11,443, respectively. The largely increased liabilities last 
month, however, was due to a single insolvency for over 


$190,000. 





TRADE AT HAMILTON. 
HAMILTON.—The heavy rains during the past few 
weeks have done considerable damage to outstanding 
grains and from present indications the loss will be heavy; 
it is stated the potato and root crop will also be damaged. 
Retail trade in the city is reported only fair, due largely 





to unfavorable weather. 


Building permits for August 


were $501,700 as compared with $246,150 for the cor- 


responding month of a year ago. 


Collections are fairly 


satisfactory and prospects for a good fall business are 


looked upon as favorable. 
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TRADE CONDITIONS IN CANADA. 


MONTREAL.—The weather is somewhat depressing, 
but the attendance at the wholesale millinery openings 
this week was good, some houses reporting results above 
the average. Dry goods houses are all busy. Buyers 
returning from Great Britain report very firm markets 
and all manufacturers of textiles fully occupied, many 


cotton men in the Manchester district having orders in 
hand sufficient to keep them busy for two years. The activ- 
ity noted in the iron market is well sustained at the 
advanced quotations and a good movement is reported in 
general hardware. Calfskins are easier, as is usual at this 
season, dealers now buying at 17c. Receipts of hides are 
moderate and are readily absorbed at unchanged quota- 
tions. The leather market is active and strong and in 
some cases 26c. is being quoted for future deliveries of 
No. 2 manufacturers’ sole. The export movement in leather 
is quite moderate as home requirements are steadily grow- 
ing. Cheese shipments are liberal and total exports to 
date are 1,048,000 boxes against 1,076,000 boxes a year 
ago. City retail trade shows a notable activity. Collec- 
tions are fair to good. 


TORON TO.—Trade is fairly active in wholesale lines. 
A very large number of visitors are here to attend the 
Exhibition and many outside merchants took advantage of 
this opportunity to place orders for autumn and winter 
goods. In nearly all lines, but in dry goods, millinery and 
fancy goods particularly, considerable activity has pre- 
vailed. Prices of merchandise generally rule firm and 
payments are up to the average. The outlook for the har- 
vest has improved slightly. Reports vary a good deal as 
to the condition of the various grain crops, but, on the 
whole, a satisfactory outcome is anticipated. The yield 
of wheat in the three western provinces is estimated at 
185,000,000 to 200,000,000 bushels. Barley and oats in 
Ontario have suffered from wet weather and fall plowing 
has been delayed. The butter market is firm, with demand 


good from the West. Wheat is weaker, with export 
demand slow. 


QUEBEC.—Wholesale trade is well sustained and shows 
further improvement in certain lines. Fall and winter dry 
goods are moving well and the receipt of replenishing 
orders is up to the average. The turnover in groceries is 
fair, with prices generally steady. Hardware trade is 
quite active and building materials and all metals are 
in good demand. Despite rather unfavorable weather, 
retail trade is good. The attendance at the local exhibi- 
tion, just concluded, was exceptionally large and the net 
receipts will show an appreciable increase over last year. 
Collections promise improvement shortly. 


WINNIPEG.—Forty per cent. of the wheat crop has 
now been cut, and while heavy rains have delayed opera- 
tions, the weather remains warm, so that little damage 
has been done. So far the quality of the grain is excellent 
and with sufficient labor and transportation the bulk of the 
crop will be moved earlier than last year, which will have 
a very beneficial effect on the general situation. Sales of 
both groceries and farmers’ supplies show a heavy increase 
and building operations continue notably active. All 
classes of property are in good demand and with early har- 
vest returns everything points to a large fall business. 
At Saskatoon the crop appears to be of record proportions 
and business conditions are satisfactory, with an especially 
brisk*demand for groceries and farm implements. Edmon- 
ton reports that heavy rains have delayed harvesting, but 
that little damage has yet been done, and the general out- 
look is still encouraging. Country trade is satisfactory at 
Regina and harvesting is general, although the weather 
has not been altogether favorable. A fair business is 
being done in most lines at Calgary, and with early har- 
vest returns considerable activity is expected. Wet weather 
delays the crop and some slight frost damage has been 
done, but this as yet is not at all serious and conditions 
on the whole are satisfactory. 





BANK EXCHANGES. 


A well-maintained volume of bank clearings is again the grati- 
fying feature of the regular weekly statement, the total this week 
at all leading cities of the United States aggregating $2,373,792,025, 
which is an increase of 10.5 per cent. as compared with the same 
week last year and 17.6 per cent. compared with the corresponding 
week in 1910. The notable expansion in the payments through 
the banks at New York City, as reflected in largely increased bank 
clearings, that center reporting a gain over last year of 14.4 per 
cent. and over 1910 of 23.0 per cent., notwithstanding very quiet 
conditions in the stock market, is a very satisfactory indication of 
the extent to which business in regular industrial and commercial 
channels has revived. Among the outside cities Chicago and New 
Orleans report slight losses compared with last year and Pitts- 
burgh, Cincinnati and Minneapolis with two years ago, but the 
total shows gains of 4.2 per cent. and 9.0 per cent, respectively, 
over the corresponding weeks in the two preceding years, with 
some cities reporting very impressive increases over both 1911 and 
1910, among them Boston, Philadelphia, Baltimore and Louisville. 
One feature worthy of note is the fact that the average of daily 
transactions for September to date shows the very large increase 
over a year ago of 16.3 per cent. and over 1910 of 23.5 per cent., 
which is a much better comparison than has been made at any pre- 
vious time this year. Figures for the week and average daily bank — 
exchanges for the year to date are given below for three years: 







































































Five Days, Five Days, Per Five Days, Per 

Sep 1912. Cons. 7,1911. Cent Sept. 8, 1910. Cent. 

Boston ...-...- $128,877,754 $120122464 + 7.3 $113,810,570 +133 
Philadelphia.. 133 441,745 121,789,940 + 9.6 123478919 + 81 
Baltimore.... 32,245,429 30,090.370 + 7.2 26,024,065 +23.9 
Pittsburgh.... 44,755,101 38,642,104 415.8 49,244,400 — 9,1 
Cincinnati .... 22,906,350 22,898,100 + 0.1 23,061,750 — 0.7 
Cleveland. ... 19,604,167 17,777,443 +10.3 15,006,295 +29.8 
Chicago ....... 249,351,786 253,583,814 — 1,7 220,776,383 +12.9 
Minneapolis 21,142,806 19,293,186 + 9.6 24.491,276 —13.7 
St. 1G0...... 6,305,635 74,471.306 + 2.5 67,302,880 +13.4 
Kansas City -. 47,823,013 44,801,538 + 6.7 46,857.645 + 21 
Louisville ..... 10,668 ,524 9.669,735 +10.3 9,992,426 + 88 
New Orleans . 15,305,874 15958603 — 4.1 14,214 659 + 9.1 
San Francisco, 43,396,121 42,761,127 + 1.5 41,756,367 + 39 
Total...... $845.827.302  $811,894.6380 + 4.2 $776.117,685 + 9.0 
New York.... 1,527,964.723 1,336,239,304 414.4 1,242,251,986 +23.0 
Total all . $2,373,792,025 $2,148,123.934 +4+10.5 $2,018,369,671 +17.6 

Average daily: 

Sept. to date.. $499,470.000  $429,629,000 +16.3 $404451,000 +23.5 
Aue POE RE $09 966, 12,638,000 + 3.7 374,.257,,00 —14.4 
Se 74,992,000 461 222,000 + 3.0 472 946,000 + 0.4 
2d quarter..... 498,706,000 455,087,000 + 9.4 472,935 ,0¢ + 54 
First quarter.. 494,252,000 479,973,000 + 3.2 553,799,000 —10.8 


























MONEY AND FINANCE. 


It is not surprising, in view of the poor bank statement issued 
last Saturday, that the local money market showed increased firm- 
ness this week. As a matter of fact, there has been every indi- 
cation for some time past that distinctly higher interest charges 
were apt to be declared and that which has happened merely bears 
out the contention of those who have followed the situation closely. 
Furthermore, recent monetary developments clearly impart added 
emphasis to the unmistakable improvement that has occurred in 
general business, since hardening money is a natural consequence 
of revived activity in mercantile channels. The requirements of 
the agricultural regions are being reflected by a constant shrink- 
age in supplies of cash at New York, the holdings of the associated 
institutions last week decreasing an additional $12,000,000 and 
actual surplus reserves falling off nearly $11,000,000 as a result. 
This left the total in excess of legal requirements at only about 
$4,500,000 and it was not unnatural that call loans were promptly 
marked up to 4% per cent., while time accommodation again 
advanced in sympathy. The new rate for day-to-day facilities is 
the highest noted since the early spring and is exactly 2 per cent. 
above the maximum of the corresponding period a year ago. One 
immediate effect of the increased charges for money was a very 
sharp decline in foreign exchange, quotations for sight drafts 
breaking almost without interruption to below par, or to the low- 
est point touched since the opening of the year. But, aside from 
monetary influences, there are other explanations for the depres- 
sion in sterling, not the least important of which is the fact that 
th? season is now at hand when enlarged offerings of commercial 
remittance may be expected to come on the market. Moreover, 
drawing of finance bills bas again come into prominence, which 
obviously accelerated the decline. As a natural sequel to the recent 
advance in the official English discount rate, it is probable that the 
Imperial Bank of Germany will adopt similar measures in the 
early future, especially as the latest statement of that institution 
showed a heavy loss in cash and a material expansion in liabilities. 
Thursday’s report of the Bank of England reflected some improve- 
ment, the ratio of reserve rising moderately to 49.77 per ceat., 
owing to a gain of about $2,300,000 in bullion. 

Call money was decidedly firmer, advancing to 4% per cent., or 
to the highest level reached since early in April. The minimum was 
3 per cent. and most of the business was put through at 3% per 
cent. There was also a hardening tendency in time accommodation, 
rates being marked up to 4% to 5 per cent. for sixty days; 5 
per cent. for ninety days, and 5 to 5% per cent. for four, five and 
six months’ facilities. Commercial paper was quiet at 5% per 
cent. for the best names, running six months, while 6 per cent. 
was asked for less attractive endorsements. 
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FOREIGN EXCHANGE. 
In view of the further large shrinkage in banking reserves at 
this center, there was every reason to believe that depression would 
prevail in foreign exchange this week and developments were fully 


in accord with expectations. Starting off on the basis of 4.87 for 
sight drafts, the market rapidly declined until the rate had gone 
below par, or to the lowest point touched since the opening of 
the year. The continued advance in money here was in itself 
sufficient to explain the downward movement in sterling, but there 
was also the contributing influence of renewed drawing of finance 
bills to accentuate the weakness. As it is, however, exchange is 
still over %4c. higher than at the corresponding time a year ago. 


Mon. Tues. Wed. Thurs. 

eeiacgiee 4.8355 4.8345 4.8335 4.3330 
Sach 4.8675 4.8660 4.86 4.8640 
ea 4.8715 4.8695 4.8690 4.8630 
sath aes 95.19 c95.19 e95.1 5.15 





: 9 96. 5 
PS b5.18% ¢5.19%  45.193—3 5.19% 


@ Less 1-16. b Minus 3-32. c¢lLess1-32. d@ Minus 5-64. 
DOMESTIC EXCHANGE. 
Rates on New York: Chicago, 25c. discount; Boston, par; New 
Orleans, commercial 25c. discount; bank $1 premium; Savannah, 


buying 3-16c. discount; selling par; Cincinnati, 5c. premium; San 
Francisco, 35c. premium; Charleston, buying par, selling 1-10c. 
premium ; St. Louis, 25s. discount bid, 15c. asked. 


SILVER BULLION. 
Total British exports of silver up to August 22, according to 
Pixley & Abell, were £6,021,200 against £5,991,000 in 1911. India 


received £5,087,700 and China £933,500, while last year £5,100,600 
went to India and £890,400 to China. Daily closing quotations 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London Prices, pence ..... 29.06 29.06 23.37 28.94 24.87 28.94 
New York Prices, cents... 63.12 ...... 62.75 62.75 62.75 62.62 


FOREIGN FINANCES. 
Moderate betterment of position was reported by the Bank of 
England on Thursday, the ratio of reserve to liabilities rising from 


49.46 to 49.77 per cent. because of an expansion of £454,904 in 
holdings of gold coin and bullion. The present figure, however, is 
well under the 58.10 per cent. shown on the corresponding date of 
1911 and is also lower than at this time in any year back to 1906. 
There was a gain of £374,000 in the total reserve, while the loan 
account increased £149,000. The weekly statement of the Bank of 
France reflected a loss of 13,800,000 francs in gold, but, as an 
offset, there was a heavy contraction in loans. At London call 
money brought from 1% to 2 per cent., while open market dis- 
counts ranged from 3% per cent. to 354 per cent. At Paris 
the private charge was firmer at 2% per cent. and the prevailing 
quotation at Berlin rose to 4% per cent. 


NEW YORK BANK STATEMENT. 
Another heavy falling off in cash and a further sharp deprecia- 
tion in reserves was disclosed by -the actual bank statement last 
Saturday, the exhibit being considerably poorer than expected. 


Thus, whereas preliminary estimates of the probable shrinkage in 
cash holdings had not exceeded $9,000,000 in any case, the decrease 
really amounted to over $12,000,000 and this served to deplete the 
surplus an additional $10,792,750. Hence, the total was brought 
down to little more than $4,500,000, which compared with fully 
$25,500,000 on the same date a year ago. The effect of the large 
reduction in cash was accentuated by an expansion of $9,370,000 in 
loans, but the deposit item was not materially altered. Under the 
average compilation the showing was not quite so adverse, the 
$11,000,000 loss in cash being partly offset by a contraction of 
nearly $8,700,000 in deposits, which consequently modified the 
impairment of the surplus to $8,591,000. However, the aggregate 
last Saturday was less than one-third the sum held in excess of 
legal requirements at the same time in 1911. The average state 
ment compares with a year ago as follows: 


Week's changes. Aug. 31, 1912. 


Sept. 2, 1911. 








EEE: Inc. $1,510,000 $2,043 ,965,000 1 923 636 
Deposits .......... Dee. & ,68%,000 L908'913;00» iY '303/616,000 
Circulation........ inc 6,000 45,279,000 43 '634,000 
ac apis: Yee 11,191,00u 352,943,000 358,187,000 
Legal tenders ....Inc. 81,000 84,715,00U 34,621, 
Total cash......Dec. $11,110,000 $437,658,000 $442 808,000 
Surplus .......—” Dec. 8'591.000 9'545,160 32,493,103 


Actual figures of Clearing House members at the close of the 
week were as follows: Loans, $2,050,205,000, an increase of $9,370,- 
000; deposits, $1,911,841,000, an increase of $521,000; specie, 
$347,010,000, a loss of $13,110,000; legal tenders, $85,040,000, a 
decrease of $940,000; circulation, $45,974,000, an increase of $759,- 
000. Outside banks and trust companies report loans of $608,524,- 
000, a decrease of $691,000; deposits, $689,261,300, a decrease of 
$646,800; specie, $63,786,000, a gain of $61,800; legal tenders, 
$8,104,600, a gain of $46,000. 


SPECIE MOVEMENT. 


At this port last week: Silver imports, $223,004; exports, $1,851,- 
971; gold imports, $606,036; exports, $600. From January 1: 
Silver imports, $7,147,381 ; exports, $39,025,699 ; gold imports, §15,- 
790,794 ; exports, $32,601,927. 


————— 


DRY GOODS AND WOOLENS. 


The publication of the Government cotton report on condition 
and acreage gave merchants confidence in an abundance of the 
staple for the coming season, but pending more stability in the 
speculative market, traders in cotton goods are inclined to move 
cautiously. The demand from distributing centers is seasonably 
good and prices at primary points hold steadier this week. There 
is more firmness in print cloths, where the largest measure of 
weakness was shown last month, and wide regulars are now quoted 
at 5l4c., firm. Brown sheetings and drills are quiet and generally 
steady. Colored cotton goods rule firm, with most mills well sup- 
plied with business. Export trade is light and is expected to con- 
tinue so until the cotton market settles. The jobbing trade in the 
West continues to report in a most favorable way of the volume of 
distribution. Reordering is being done steadily and without any 
degree of speculation. There has been more activity in retail trade 
and manufacturers of dresses, waists, suits, etc., report a more 
active demand. Prices were named on a leading line of dress ging- 
hams for spring during the week. The basis is the same as last 
season, or 9%4c. for Toiles du Nord. In view of the advance in 
wages since last year this is a concession to the buyer. It is 
expected that prices will be named shortly on printed percale for 
the new spring season. Bleached sheetings are steady, with sales 
of a moderate character. 

WOOLENS AND WORSTEDS.—A good trade is noted this week 
in cloaks and suits and other ready-to-wear merchandise for early 
and late delivery. ‘The better grades of fancy worsteds followed 
the upward trend of low and medium qualities of men’s wear this 
week, the advances ranging on about the levels noted on staples 
at the opening of the season. A fair amount of additional busi- 
ness was placed by clothiers with road salesmen and tailors-to-the- 
trade have begun operations for spring in a way that promises 
well for the primary markets for some time to come. Additional 
orders were tendered on staple worsteds and woolens for the next 
lightweight season, but owing to the well sold-up condition of the 
mills much of it was declined. The best covert business in five 
years is being done by the fine men’s wear trade. Duplicate orders 
are coming in on chinchillas and other overcoatings and leading 
manufacturers are sold-up until December. There has been a bet- 
ter demand for gray mixtures in men’s wear suitings than for 
some time and repeat orders on staple cheviots and serges are 
reported as increasing, for prompt delivery. The wide staple dress 
goods opened last week for the manufacturing trades met with a 
good demand, these goods being offered for spring delivery. Busi- 
ness booked prior to the opening and subsequently has given large 
producers all the weaving they can handle for the spring season. 
Jobbers are doing a good business in dress goods locally and in 
many of the western markets. Fancy worsteds and cotton warp 
fancies are being taken up cautiously by the cutting trade until 
the styles are better defined. Retailers are buying for filling-in pur- 
poses for fall and cutters are anticipating on novelty dress goods 
and on many contracts placed some time ago. 

YARNS.—Sweater yarns are being called for freely from worsted 
yarn spinners and prices are hardening. Cotton yarns are steady, 
with business hampered somewhat by the effect of the Government 
report on cotton. 

SILKS.—Salesmen have gone out in search of spring business on 
silks. Some large orders have been placed on messalines and other 
satin-faced materials. The jobbers are doing an active trade in 
silk goods. 








THE BOSTON WOOL MAREET. 


Boston.—The tone of the wool market could not well be improved 
upon, as it combines strength with steadiness, while in spite of the 
broad demand and high prices, tending always upward, there is 
little speculation. The volume of sales, though not so large as in 
the early weeks of the movement, is quite satisfactory and cheer- 
fulness pervades the trade. The goods market is such as to encour- 
age the expectation that wool will hold its present strong position 
to the end of the year and beyond. Mills are so well supplied with 
orders that the question of making deliveries on schedule is becom- 
ing pressing. The distributing houses find retail demand still 
vigorous and there is nothing in sight likely to affect the good con- 
ditions underlying the wool market. 


FAILURES THIS WEEE. 


Commercial] failures this week in the United States number 243 
against 251 last week, 279 the preceding week and 174 the cor- 
respending week last year. Failures in Canada this week are 21 
against 27 the previous week and 15 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing week and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 



























































Sept. 5, 1912 || Aug 29. 1912. || Aug. 22.1912. | Sept. 7, 1911. 

memes Over Over Over Over 

6 r ‘4 y 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
mie 42 | 92 42 | 93 34 | 105 || 37) 66 
South ....... 21 75 17 68 23 76 | 15 45 
wet ....... 13 48 17 57 23 68 13 43 
Pacific ...... 6 28 10 33 11 30 2 20 
. eae 82 | 248 86 | 251 91 | 279 | 67 174 
Ctawe i 
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THE GRAIN MARKETS. 


If for no other reason, wheat prices seemed due to decline at the 
outset this week because of the heavy receipts at the Northwest. 
That is exactly what happened, quotations crumbling rapidly when 
business was resumed after the holiday because of the big movement 
of new grain to market. This encouraged the short account to 
sell vigorously and early net losses averaged about 1c. a bushel. 
It is interesting to point out that in three days arrivals at Duluth 
and Minneapolis aggregated 2,177 cars, and, as though this were not 
enough, world’s offerings were in excess of expectations. Thus, 
shipments from all surplus nations last week mounted upward to 
the imposing total of 13,456,000 bushels against only about 
10,000,000 in the preceding week and practically the same quantity 
during the corresponding period a year ago. In fact, there was 
not a little to stimulate bearish sentiment in the early dealings, 
since weather conditions in spring wheat territory were regarded 
as being fairly favorable, while more or less depression prevailed 
in the foreign markets. On the other hand, the news was not all 
one-sided, there being complaints of delayed threshing in the North- 
west and reports of quite a good export demand, which caused a 
somewhat firmer undertone for a time. Then, it is significant 
that, in spite of the recent htavy receipts of new wheat, the latest 
domestic visible supply statement showed an accumulation of only 
about 366,000 bushels, including bonded, the 20,000,000 bushels 
or so now in sight making a striking contrast with the more than 
48,000,000 bushels available at this time a year ago. European 
conditions are also becoming more and more a strengthening fac- 
tor by reason of the damage to the crops there on account of exces- 
sive wet weather. This means that those countries which have 
suffered from that cause will make larger demands for supplies 
elsewhere. Russian offerings, however, are being increased and 
France has raised a larger crop than last year. In so far as the 
flour trade is concerned, buyers, having filled their nearby require- 
ments, are pursuing a waiting attitude on the theory that lower 
values are imminent. The output at Minneapolis, Milwaukee and 
Duluth this week amounted to 374,150 barrels against 373,465 in 
the preceding week and 358,395 barrels in the same period a 
year ago, according to the Northwestern Miller. There was con- 
siderable activity in corn, with an irregular trend to prices. The 
tendency in the early dealings was toward a lower level, partly in 
Sympathy with the depression in wheat, but later on quotations 
made a substantial recovery. 





Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs, Pro 
. eer.. ataced Ye ee Soe 1015, 102 101 1co0\ 
ee et SER 1U05, 10) 995, 991, 
oo ‘ ho Pn. aes 10413 104% 1044 102% 
Daily closing of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. Thurs. Fr. 
ag deliv ine ee.” .eeeese 9134 92% 924 90% 
Keine v3 peas ou 92 924% 925, 901g 
os atte x v7 96 965g 965, 947% 
Daily closing of corn futures in Chicago: 
Sat. Von. Tues. Wed. Thors. Fri. 
Sept. delivery - PO fo gee 723, 7448 741, 73 
SE eee <5 / i uae aoe 54% 5538 553, 5448 
May ike er a. tole 53% 544 54% 525, 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1911. The total for 
the previous two weeks is also given, with comparative figures for 
a year ago. Receipts of grain at western cities since July 1 for 
the last six years are appended, with similar figures of export: 
Wheat Fiour. 


a eee OTR —————— 
Western Atlantic Atlantic Western  Atlantie 
Receipts. Exports. Exports. Receipts. E ts 




















| ERT ESN TES 1. 519,855 282 099 24,463 534,905 825 
med nbihintainiaarihgs 1,676,864 262,804 17,913 560,530 1,247 

RRO I SERS ii St + SEs SPR a i are oa oc LAP AL ee 
Tuesday............ 3,910,665 804 ,202 19,656 835,755 125 
Wednesday seaabuinhebinast 1,897, 277 668,306 21,846 875,770 27,037 
PEE vecccencées J ,846,061 53.646 10,693 1,233,700 502 
Sin stibitinenenmseinn 10; 850,222 2,071,057 £4,571 4,040,660 30,736 

“ last year....... 6,11 7,828 | 449, 040 167,994 4,592,173 204.959 


“ two weeks.... 17,857,028 3,944 542 200,534 6,818,470 123,919 

- “ last year. ll 'B55, 360 2,522,204 261,650 9,120,333 245,066 

The total western receipts of wheat for the crop year to date are 
52,613,993 bushels against 64,430,121 a year ago, 68,225,833 in 
1910, 50,138,595 in 1909, 50,423,763 in 1908 and 39,827,898 in 
1907. Total exports of wheat, flour included, from all United States 
ports for the crop year to date are 16,169,021 bushels, compared 
with 17,733,230 last year 8,064,209 in 1910, 9,965,192 in 1909, 
24,574,535 in 1908 and 22,251,861 in 1907. Atlantic exports this 
week were 2,496,626 bushels against 2,350,218 last week and 
2,205,013 a year ago. Pacific exports were 335,489 bushels against 
45,900 last week and 115,500 last year. 

Total western receipts of corn since July 1 are 25,203,929 bushels 
against 29,491,930 a year ago, 31,698,269 in 1910, 25,824,366 in 
1909, 23,457,632 in 1908 and 28,498,547 in 1907. Total Atlantic 
Coast exports of corn for the crop year to date are 596,112 bushels, 
compared with 2,200,059 last year, 2,274,942 in 1910, 712,218 in 
1909, 257,484 in 1908 and 10,991,597 in 1907. 

WHEAT MOVEMENT AND SUPPLY.—With all surplus nations, 
except Australia, offering more freely, there was a sharp expansion 
in world’s exports of wheat last week, the combined movement 
aggregating 13,456,000 bushels against 10,032,000 in the preceding 
week and 10,064,000 bushels during the corresponding period a 
year ago, according to Broomhall. The largest single increase was 
in shipments from North America, which amounted to 4,952,000 


bushels as compared with 3,568,000 in the week previous and 
3,328,000 in 1911, while substantial gains were also recorded by 
Argentina and the Danube. Owing entirely to the smaller quantity 
destined for the United Kingdom, which fell off 1,832,000 bushels, 
the aggregate of wheat and flour on passage declined 1,760,000 
bushels to 33,144,000, the latter total being somewhat below the 
35,023,000 bushels reported at the same time last year. In spite 


of the recent enormous receipts of new wheat, there was an accumu- 


lation of only 366,000 bushels in domestic visible supplies, includ- 
ing bonded wheat, and the 20,000,000 odd bushels in sight on 
August 31 were far under the 48,000,000 bushels available on the 
corresponding date in 1911. 

THE CORN TRADE.—Not much ehange occurred in offerings of 
corn by all surplus countries last week, the combined outgo falling 
moderately to 6,368,000 bushels against 6,648,000 in the preceding 
week and only 2,189,000 bushels during the same period a year 
ago, according to Broomhall. There was a small increase reported 
by North America, whereas shipments from all other nations were 
slightly reduced. The movement from Argentina, however, was 
again heavy at 5,798,000 bushels, whereas there were no exports 
from that point in the corresponding week of 1911. Notwithstand- 
irg a reduction of fully 2,000,000 bushels, due mainly to the lighter 
amount en route for the Continent, floating quantities of corn are 
still much in excess of last year’s total, 32,589,000 bushels com- 
paring with only 6,095,000 in the earlier period. There was some 
check to the recent shrinkage in domestic visible supplies of corn, 
an accumulation of 247,000 bushels last week raising the aggre- 
gate to 1,820,000 bushels, which is, however, well below the 
6,724,000 bushels available at the same time a year ago. 





THE CHICAGO MARKET. 


Cuicaco.—After the heavy domestic and foreign buying of last 
week values of the leading cereals eased off. Spot dealings con- 
tinued of satisfactory volume and the decline in quotations is 
mainly attributed to the rush of crop marketings and increased 
offerings for future deliveries. On Wednesday the inspection sheet 
showed 2,440 cars of all grades, the largest receipts under natural 
conditions in the history of this market. Other western receiving 
points also reported enormous arrivals. It is becoming more evi- 
dent that growers are eager to secure the present profitable returns. 
Millers have bought freely and new contracts for flour run farther 
into the future, with prices firmer. Stocks of contract wheat and 
corn again show reduction and supplies in all positions show deple- 
tion since last report aggregating 565,000 bushels. Arrivals of 
flour were 34,250 barrels more than in the corresponding week 
last year and shipments 52,620 barrels lower. Aggregate move- 
ments of grain tabulated below, 12,593,410 bushels, are 1,984,010 
bushels above last week and 3,373,860 bushels greater than in 1911. 
Aggregate receipts, 7,449,160 bushels, exceed those of last week by 
1,409,060 bushels and are 1,506,160 bushels higher than last year. 
Aggregate shipments, 5,144,250 bushels, show 574,950 bushels bet- 
ter than last week and 1,867,700 bushels above 1911. The com- 
parison of receipts and shipments indicates excess receipts this week 
of 2,304,910 bushels. Corn charters to Buffalo advanced to 1c. 
a bushel, nearly double the rate a year ago. Contract stocks in 
Chicago decreased in wheat 184,197 bushels and corn 3,060 bushels 
and increased in oats 19,721 bushels. Detailed stocks this and 
previous weeks follow: 


W heat—bushels. This week. Previous week. Year ago. 
Bey -2-Rs 6.cd KE8% be oO OS 27,458 27,453 70,030 
ee Oe 546,514 599, 862 2,026,309 
nb -dtabiatesasosbouw 5,430 5,430 23,802 
ee Pe ee 918,636 1, 049° 485 10,415,808 
Peay) SEPEe boa06 kan Cee swebak ee! (oo Sireweeaes 4,893 

I: 6c wale octave tuwes 1,498,038 1,682,230 12,541,542 
a ee ea re 1,200 4,260 502,822 
[2RGe,.. GREP oc avin ys 0:cos bes 115,930 96,199 2,857,240 


Stocks in all positions in store decreased in wheat 562,000 bush- 
els, corn 234,000 bushels and rye 16,000 bushels and increased in 
oats 224,000 bushels and barley 23,000 bushels. Detailed stocks. 
this and previous weeks follow: 





Stocks—bushels. This week. Previous week. Year ago. 
. SE ar a 4,286,000 4,848,000 19,195,000 
NES 6 cacabatsateboctmacaun 139,000 373,000 1,611,000 
Ss 6 cadée anes bad mawee ene 1,834,000 1,610,000 10,231,000 
DP pewesctes sé sedeearvuce 41,000 67,000 4,000 
Ss ak sab chen eeotwamee 56,000 33,000 36,000 

yo Pe ee ee 6,356,000 6,921,000 31,077,000 


Total movement of grain at this port, 12,593,410 bushels, com- 
pares with 10,609,400 bushels last week and 9,219,550 bushels @ 
year ago. Compared with 1911, increases appear in receipts 25.3 
per cent. and shipments 57 per cent. Detailed movements this and 
previous weeks follow: 


ee ee This week. Previous week. Year ago. 
WHR... cc cccccccccecsses 1,248,600 1,433,100 832,000 
Ca esa eee nee eke 1,807,360 1,141,400 2,825,900 
Dns vhs 460-6 see weale 4,174,100 3,222,000 1,692,100 
Pia cabs bas > ou) ee ue wees 78,700 53,800 57,500 
SF i.e ns ce ce esictasesene 140,400 189,800 535,500 
NS. ctacidsvins« 7,449,160 6,040,100 5,943,000 
Shipments—bushels, This week. Previous week. Year ago. 
MEE nia tevevessnceseue 1,575,700 1,437,800 648,000 
£0 od én tide oe be hate e's bh 1,359,950 919,200 1,707,150 
ESR epee eer ee 2,131,000 2,162,700 843,300 
BG oe ckicb edad wadas onan 32,900 18,100 2,400 
i ac it lenn pobnianwies 44,700 31,500 75,700 
oe eed ——e——eeee 

Ws ots 6derects seus 5,144,250 4,569,300 3,276,550 


Flour receipts were 134,024 barrels against 119,981 barrels last 
week and 99,774 barrels a year ago, while shipments were 123,405 
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parrels against 137,370 barrels last week and 176,025 barrels in 
1911. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits increases in wheat 922,000 
bushels, corn 250,000 bushels, oats 1,009,000 bushels, rye, 153,000 
bushels and barley 475,000 bushels. The principal port increases 
in wheat were: On lakes, 386,000 bushels; Galveston, 346,000 bush- 
els; New Orleans, 218,000 bushels; St. Louis, 176,000 bushels; 
Duluth, 146,000 bushels, Omaha, 113,000 bushels ; and Philadelphia, 
111,000 bushels. Similar wheat decreases were: Chicago, 562,000 
bushels, and Boston, 123,000 bushels. Similar corn increases were: 
Kansas City, 305,000 bushels, and on lakes, 285,000 bushels. Corn 
decreased 234,000 bushels at Chicago. Detailed United States 
stocks this and previous weeks follow : 


Stocks—bushels, This week. Previous week. Year ago. 
MPs bk ce acct etoeee és Cds 19,586,000 18,664,000 47,144,000 
Crs canes 604s eae hoes 6% 1,823,000 1,573,000 6,724,000 
PDs <clunhssubeachnewekeae 4,160,000 3,151,000 20,321,000 
Dh cetes Ceseseboseseouns.ee 441,000 288,000 316,000 
DOT 6 ct'enaa.o% C6 ebed eee 960,000 485,000 913,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits decreases in wheat 1,256,000 bushels 
and oats 360,000 bushels and increase in barley 21,000 bushels. 
Detailed stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
Dee ehkhwiecesiuaadeea’s 4,430,000 5,686,000 3,294,000 
i<ebbbawkess ohne veces 2,461,000 2,821,000 4,537,000 
ae ca od. were 6 eae ee 558,000 305,000 


537,000 

Provisions were without any distinct change in values and the 
general demand was fair for this time of year. Aggregate receipts 
of cattle, hogs and sheep, 265,954 head, compare with 251,164 head 
last week and 255,897 head a year ago. Porkers and muttons 
exhibit better arrivals than in recent previous weeks, but the short- 
age continues in fat beeves. The average weight of cattle received 
in August was 958 pounds, hogs 240 pounds and sheep 75 pounds. 
Cash pork closed at $17.87% a barrel against $18 a week ago, lard 
at $11.12% a tierce against $11.02% and ribs at $11.12% a hun- 
dredweight against $11.12%. Choice cattie closed at $10.65 a 
hundredweight against $10.55, hogs at $9.05 against $9 and sheep 
at $4.75 against $4.40. Compared with the closings a week ago 
cash prices are unchanged in flour and ribs, but higher in hogs, 5c. 
a hundredweight ; choice cattle, 10c. ; lard, 10¢c. a tierce, and sheep, 
35c. a hundredweight, and lower in oats, 1c. a bushel; corn, 1%c.; 
wheat, 3c., and pork, 12%c. a barrel. World’s stocks of lard, as 
compiled by Hately, decreased 92,526 tierces during August, com- 
paring with 65,552 tierces last year. Fairbanks’ statement exhibits 
a decrease of 90,195 tierces against 65,557 tierces in 1911. Total 
stocks on hand on September 1 are estimated at 361,954 tierces by 
Hately and at 362,036 tierces by Fairbanks. In 1911 the stocks 
were reported at 328,676 tierces. The monthly statement of pro- 
visions in store in Chicago exhibits a decrease since August 1 of 
30,989,526 pounds and an increase of 12,637,985 pounds over Sep- 
tember 1, 1911. Heavy decreases are apparent in contract lard and 








ribs. Pork and other cut meats also show shrinkage. Detailed 
stocks at the dates named follow: 
Sept. 1, Aug. 1, Sept. 1, 
Pork, Barrels— 1912. 1912. 1911. 
ee. Gee, “Ey BOG Re ck Sweet ectaec i 45,799 46,877 12,211 
pee Cee. Be BOERR i cc cedécevecs Ree ee 
SS Ea REE Ra ee 28,841 43,084 33,833 
Lard, Tierces— 
a a eee 163,857 194,083 117,747 
AE eee 550 ~ e's 7 eke s tae 
Sh an bk nea h bb 60 oes 28,841 37,117 29,920 
Short Ribs, Pounds— 
gS a + Ne ee 22,362,850 26,635,604 14,163,716 
ee Ask, Me BORbecacseacécce 27,218 Pee °C * Bawodeel 
UU a a a 8,416 1,942 "141, 629 
Extra Short Clears, Pounds— 
Since Oct. 1, 1911...... bodes eee 4,792,143 7,360,615 5,489,579 
meere short ribe....ccccccccces 3,135,884 4,220,318 4,961,584 
I A i 101,201 31,201 24,530 
ES 99,004 110,537 139,239 
See 489,122 669,135 1,033,566 
ch Ds aa eens vaC.S eweveaws 25,521,802 35,055,016 18,668,492 
SC ee re Ge 22,927,493 28,110,335 26,702,655 
8 CR Re Ae See 10,926,353 13,836,795 6,970,229 
eS oo é ck wbeae cena «+. 5,197,094 7,715,917 8,471,347 
S. p. skinned hams............ 10,857,788 11,397,565 6,799,736 
Ce eee eee 8,667,339 11,839,253 8,640,370 
Total meats, pounds...... 115,114,707 146,104,233 102,476,722 





RECORD AUGUST FINANCING.—According to the Journal of 
Commerce, new capital issues, consisting of bonds, short-term notes 
and stocks, announced by railroad, traction, industrial, mining 
and other corporations in the United States during August estab- 
lished a new high record for that month at $143,661,000, an 
increase of $92,145,000 over the same period of 1911. The rail- 
roads contributed $52,121,000 against $14,345,000 in August a year 
ago, while industrial offerings reached $91,540,000 as compared 
with $37,171,000, a large gain of $54,369,000. Attention is directed 
to the fact that no allowance has been made for refunding opera- 
tions in any form, although it is estimated that the percentage of 
Such operations last month was about 20 per cent. The total 
authorizations in August, as distinct from actual issues, were 
nearly $234,000,000 in excess of the previous year, but a consider- 
able proportion of this aggregate constituted refunding operations. 
The following table, compiled by The Journal of Commerce, sum- 
marizes and classifies the August financing (actual issues) and 
gives comparisons with 1911: 




















~eepaoaee + ~ sae me 

B 19 1911. 1912. 
rag ee Tee $15, 671. “000 $4,600,000 $11,568,000 $20, 182, 000 
See Me eecccees 20, 210, 000 6,745,000 12,500,000 6,114,000 
DU hoe oceans 16,240,000 3,000,000 67,472,000 10,875,000 
Sotal...... $52,121,000 $14,345,000 $91,540,000 $37,171,000 









HIDES AND LEATHER. 


The hide markets generally continue very strong and active 
No further advances have been secured in the packer market other 
than those that were noted a week ago, but at the late increases 
trading has been quite liberal and total sales for a week at Chicago 
and other western packing points have aggregated about 125,000 
hides, consisting mostly of branded descriptions. The bulk of the 
purchases in the packer market was to one large buyer. Country 
hides continue strong, but unchanged, with sales of Chicago and 
Ohio, ete., buffs at 15%4c. to 15%c. and extremes at ife. The 
chief feature of the situation of late has been the especial strength 
shown in foreign dry hides, which until recently did not advance as 
rapidly as domestic descriptions. On Wednesday the New York 
market was cleaned out of about 15,000 common descriptions of 
Latin-American dry hides at further advances of from 4c. to 4c. 
Bogota dry hides sold up to 26%4c., Orinocos at 26%4c. and Puerto 
Cabellos at 25%c. Pronounced strength rules in all of the Euro- 
pean markets and at the monthly auction sales in Paris late last 
week hides sold at an average advance of about 10 per cent. over 
the month previous. The greatest increase secured was on light 
bulls, which advanced 12.85 per cent., and the least advance was 
in light cows, which went up 6 per cent. . At the Berlin sale held 
on Wednesday of this week advances were not as great and averaged 
only 4 per cent. 

The threatened further advance of another cent in all kinds of 
sole leather has been put into effect by all tanners and some con- 
cerns are talking a still further increase. Pronounced strength 
continues to rule generally throughout the market. Packer cow- 
hide union backs, which last sold in a sizable way at 38c., are not 
obtainable now under 39c. and several tanners are holding out for 
40ce. Buyers admit that bids of 38c. have been declined, but they 
cannot see their way clear to pay over this figure and are mostly 
holding off from operating. In hemlock sole tanners are talking 
strong at 26c. for overweight, good, damaged, dry hide sides and 
hold other grades at proportionate quotations. Scoured oak backs 
were moved extensively of late at 40c., tannery run, and are now 
held at 41c. Texas oak sole is also held at the general ic. increase. 
Large sales have not as yet been effected at the increased quota- 
tion, but as stocks of leather on the market are small, it does not 
seem likely that buyers will be able to obtain any concessions from 
the present quotations. Belting butts are also advancing and 
reports from Philadelphia are that some good-sized sales of choice 
lightweight butts have been made there as high as 52c. In upper 
leather especial strength continues in all varieties of calfskins, as 
well as chrome sides and kips. Horsehide leather is selling better 
than previously and no advances of account have occurred in this 
variety for a long time. 

BOOTS AND SHOES.—Business with New England producers, 
as well as those located in the West and nearby sections, continues 
to show marked improvement. In some instances manufacturers 
are securing orders every day, which are in excess of their daily 
output, and a few concerns are reported to be from 30 to 60 days 
behind hand in their contracts. Less uncertainty prevails as to 
the actual strength of the market and about all buyers now realize 
that the possibilities of a lower basis of prices are remote, inasmuch 
as about all descriptions of upper and sole leathers not only show 
pronounced strength, but a tendency to advance still further. 
Retailers are reported to be trading more liberally with wholesalers 
and they in turn continue to place larger contracts with the 
manufacturers. 





THE BOSTON MAREET. 


Boston.—wWhile there is no striking improvement to report this 
week in the footwear situation, there are evidences that the corner 
has been turned and conditions are mending. Orders are coming 
in with more freedom and are averaging better in size, so that the 
factories are keeping their machines moving on a fairly satisfac- 
tory basis. Leather continues high and in steady demand. 





THE LUMBER MARKET.—Business conditions remain excep 
tionally satisfactory and indications are unusually favorable for 
an active fall trade. Retailers are ordering freely in all varieties 
and displaying a decided inclination to replenish stocks that have 
been depleted by the well-maintained demand of the past few 
months. The building situation promises a continuance of activity, 
both in the city proper and in the suburbs, while the subways, rail- 
roads and other large consumers are extensive and steady buyers. 
The sash and door mills are busily engaged and report a volume of 
business that compares very favorably with any previous period 
this season. Manufacturers of boxes are also very busy and the 
consumption of lumber by these interests, it is said, will far exceed 
that of a year ago. There is a fair demand for northern pine, and 
while buying is mostly in small lots, it aggregates a good total, 
with prices firmly held, owing to moderate supplies. Business in 
North Carolina pine has been so active that stocks have been 
closely cleaned up, and as demand keeps up, available supplies are 
readily taken and prices are strong. Railroads and contractors 
have been good buyers of southern pine, and while prices are firm, 
wholesalers are expecting the demand from this source to continue. 
Supplies of hemlock are much reduced, owing to liberal buying by 
retailers, especially in the suburbs, where the call for this variety 
has been quite brisk. Prices hold steady, but business is rather 
quieter than formerly because of limited offerings. Hardwoods 
are in a strong position, demand being good. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 
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. DRUGS—Continued. ETALS—Continued. 
——, CRETE rene bbl 1.25 Glycerine, C. P., un bulk .. Ib 18% Spelter,. N.¥ --eelb Me = 
Fancy ..-.-------------2-00° 300 ag ge aa“ - Tin, N. ¥..--c.-scccesc.-.- “I+ 5 47-20 
BEANS ne Chicle, jobbing lote...... . 4740 Tin plate, N. ¥...100 1b. box| 3.74 
Marrow. choice.....---1001b} 5.70 440 Gamboge, pipe ........... od MOLASSES AND SYRUPS: 
Medium ...........-.--- “| 600 4.10 Guaies. woe or New Orleans, cent “. 
D cndtenhsndencsupare th. Me 0 > RE: Oak. ea 
SHOES: Senegal, sorte............ vs 114s open a. iabiieten 37 
: oe we he war seeceees 1.60 Si: Bee © coccccceseces ~ 20 open | Rata ae RE eS 1] 
more split....-...-- na vr Kuari, No ay Aigppe — ” 4 
= tin shoes........ “6 ¥ , “ 10 
yew BOD. Resco: 7 1.20 Indigo, ena ~y grade. - 1 Sa SeeteRns ORD ...----- 44 
Men’s kip shoes.......... : 1.30 Iodine, resublimed......... ~4 es Newfoandl late as 48 
nih 5. aegeangedane Lee Lodotorm oulk oz} 430 | 420 || Corn............;. seseneanes o-30 
Men's kip boots...“ 170 || Nitrate Silver, eryatals.-.. “|+ 39% Cottonseed, sui, waite. <|+ 8.80 
wif boots eeeoeeeeer - ad ux eeceeeeeonse eee | ty oa Nyala a teeta te l 
— oa’ 8 @TaiN........2-0- - 1.50 Oll— Anise... ponte 7 1.55 : Se ae > eae per 3 
—. ” rod et eras 7 - wa & eos Neatatoot, prime.....----- 7 
OMCD S BALID.cceee-eeee fk BF CAMO 1 BRE BEIUOL. 2 ewe - cccccseece : Pal 
BUILDING MATERIAL: Citron ne f8 3h asrroninne 40 Petrolenmi, crude... .--.- opt | 1.60 
Brick, Hud. R., Com. ...1000 6.50 Lemon o cecccosccesesoeeose _ 1.85 anes. cargo lote, in -- 8.35 
Cement, Portland, dom 1000 ors Wintergreen, nat, sweet nee OBE: WE ween oecrninene «| 4.75 
Lath, Eastern, spruce ..1000; 3.75 | 340 || _ bireh.....-.. 45 | LO || BUUK....00-. veoee------0- 36 
Lime kport, com..... 1.10 opium, Jobbing lots ....... 765 oe BER cccnceccces gal Bg 
Shingles, Cypr’s No. 1..1000 6.00 te potash, yellow .. ‘ 158 vy on 
BURLAP, 104 08. 4U in ....yd Quicksilver ewecescccceseces 60 PAPER: News sheet ..100 tb .25 
BG; GO ccnecenedsccsosens | Saat 100. we cmd os Ht on 
eee ib Bal ~~ dns ao a 104g Wan wo | No. 3 ute..100 tb 4.50 
ale tS Bt Bal soda, American. 1001p], 80 Writing. ledg iit spend 10 
Brown sheet’ ge, standard. yd ‘ ©, Crude ...... : 4.75 
Wide shecting 104 strweperiia Houdirs....1)| 38 BEne:cenghcois. 100 8] 478 
Bleached sheetings, st..... “ ey —pgeepeennebn - Bly PROVISIONS, Chicago— 
Medium .... epooese fF ZS OSS OD eee eee nee eeeeere= a cad 100 ib — 6.75 
Brown sheetings, é-ya .... * FERTILIZERS: — y ~A de Ss 8 25 
Standard prints............ ” Bones, ground, 8 panes’ Lard, prime - , . eamed. “ “|+#11.10 
Brown drills, teeta = alee 21.00 Pork, Me8s........-00- +25. bp} | 17-25 
Bta ghams ........... . 
Bue denims, 9-08.-..-----. . SO eee oo ib] 1.92% Short ribs: sides,ioose. * |—10 87% 
Print Cloths ......------..-- Nitrate soda, 95%..... “(6 2.5244 OW, We E ccccecceece --- ID 6% 
DAIRY: “i weipses te ammonia 35 RICE: Domestic, prime.... 1b 5% 
Butter creamery extras ....Ibpi+ 28%, | S374, |i  G@RRBOERS...cccccc-cc. Te ft “ 
btate dairy. common to goal , potash, basis 90%. “) See% “Gaeteen,1 fine ib —- 1.19 
West’ n factory, firsts .... ring patent, new crop. bbl 5.15 SALT: 
Cheese, f. c., special, new.. * Wints 5.25 Domestic, No. 1 ..300-1b. bbl 3.79 
c., common to fair ...... Spring, clear “4 «i— €40 Isiand ....200-lb. bag} 1-00 
. pearby, fancy voansil ies + inter, “ oe 4 «| 4.25 a be aniuae. 
seg ey eae t oe: 1.04 1, Norway No. 1 
Milk, 40-quart can net to Wheat, No.2 red, new or.. ba Gast 1668186 Be $9.00 
ors ere of Ae Norway No. 4,436.86. "| 1750 
a ee Set atemen rib] 809 
e8,eVva Cc ce, e ee “6 eeeeeseeer 
in cases,  gteiameration i ley, ,maiting -----. eG boneless, genuine.......-b Pr 
Apricots, Cal, st., boxes... “ Hay, prime timothy. ..100 Ib |— 1.30 SILK: Raw (Shanghai) best.Ib| 4: 
— Rc hstininietadinibins ns Straw, longrye,No.2. “ “|— 8 SPICES: Zanzibar. ty 153g 
Currants, cleaned, bbl..... i HEMP: Nutm Metts 1108 Dd 15% 
Lemon pee “ Manila, cur. spot ......... ofl 9 SEEREGS, SOSS-LEUS oocce as 56 
Ree cad — A a — See ae ct es 
Peaches, Cal.standard....“|; 6%; $10 #=j||HIDES,Chicago: |; ©... | = .. |i SRERBCT, VOCREN .-0--2-ceccce ; ll 
Pranes, Cal., 30-40, 25-Ib. ibox Packer, No. I native...... Ib 19% Pepper, Singapore, Diack =.‘ = | igi: 
Raisins, sal,, 3-cr........ xas a“ 174 
Californiastandardlouse | jg {|  § jj Colorado...... = 17“ SUGAR 
muscatel, 4-Cr .......... lb Cows heavy 2 mative........ o 17% Raw Muscovado ...... 100 Ib | + 3.86 
ded co 17 Refined, crushed ...... ou} 5.80 
DRUGS & CHEMICALS: Ge Country, No. 1 steers ..... « 1 Standard, granu., net. “ “| 5.15 
Acetate eeeeeee et eeeeee= Oo. ws ecavy eeeereecoe vd 
Acid, Acetic, 28%..... 100 Ib No. 1 buff hides............ “ 15% TEA: Formosa, fair ........1b + f 
Boracic crystals.......... lb No. 1 Kip vad 17 Fine i ocee 17 
Carbolic, drums .......... ” No. 1 calfakins............. 19% Japan, ow -- 35 
ee domestic .......... * HOPS, N. Y. State, prime.. » 29 Bes : . 19 
©, 18’........ 100 Ibs JUTE, spot, old crop........lb|+ 5.45 Hyson, low 2 32 
eesceece oti LEATHER: Firsts .... 
Nitric, 30 Ib Hemlock sole, B. A., light. Ib 2544 TOBACCO. L’ville: ’11 crop. 
eh, _“ Non acid, common ......... 25 Burley red—Com., short .. .1b 
Oxalic oe Union backs, heavy aici as 39 Common 10 
Sulphuric, 60’ ....... 00 ib d 14 Medium ss 1 
C, crystals ........ grain, No. 1,6 to 7 os .. “ 19%9 “ 17 
Alcohol, 190 proof U.S. P.gal Glove »-No.140z....“ 15'g x. colory—Common... “ 14 
douat 8s prouf” Split, Crimpers, iv) 33 pet radiiog Gans -| 
“  denat188proof. “ P ~~; -- ores f, 
WAT anesneenaass 100 Ib Belting butts ch 43 pe a ‘ ga 
Alum, lump............ - LUMBER: Dark, export—Common Pee 81g 
Ammonia, carbonate dom. Ib Henin Pa.,base nad -1000 ft |+22 5) Medium . 94a 
enic, eN a ast 
Balsam, Copaiba, 8. A..... “ « «| 37.50 TURPERTIN ga 41% 
, CamDada............... Oak = } Sea « «| 65.00 VEGETABLES: 
ra. aoe White Ash 4x4 firsts. “« « 00 | 50.00 || Cabdage....... ----- 100 head; 1.50 
SH EO “ Chestnut 4x6 firsts.. “ “| 62.00 Onions, Jersey...--... 60 
Bay Kum, vorto Rico ..... to in... “* «|—26.00 tatoes, state, new...... bbl + 2,00 
Beeswax, white, pure ..... “ Og. 08. No. J com.1 in..100 ft }+11.59 nips, ru so teeeee 75 
Bi-Carbonate soda,Am,100 Ib Spruce, 2x ’ a0 BO, +22.50 white 1.00 
Bi-CromatePotash, Am ...1b Yellow iow pinet. a. «| 31.0u WOOL, Philadel ate 
Bleaching powderever | #+4+;| °° &£4| Gherry 4x4 firsts ..... « «| 85.00 Average 100 grades ....... Ib 27.90 - 
Sennatinanipiebennt 4x4 aay « ] 50. hio XX va 1 Hi 
Borax, crystal,in bbl. ..... Ib METALS: X ....... . 30 39 
Brimstone, crude dom....ton Pig iron fdry.No.2.Phila..ton +16.25 -: 34 
Calomel, American ........ basic, valley, furnace .. 14.2 N. Y. & Michigan— iS 93 
Camphor, foreign, ref’d, tg al Pittsburg... “ i320 h wseeeee = 33 
‘ orge, A iene IGE 05 $| IS.4Y00 #('[ #& & 8S RERE OL VIRIAL... cnc cccccs 
} ae ann ne ese, wh.. “ Billets, steel, Pittsburg... ‘“ |+23.00 ba’ epee & Illinois— ie . 17 
cor ou, NO. Ty bbl. lova.. cn hes rth, Phila ao «| 25-40 | 3840 || Medium --- «| 33 23 
nod 0. - = | Soa “ . . 
-GOMOSEI, Ib | Steel rail henry, a4 Bese: 7m Tccenleeseeesee “lt 36 21 
. s.h oe Gees ee ees ee ERIE 
tte. MER 5. sbienalusiiel lb Iron bars, hear el Ib 1.40 1,2' North @ South Dakota—- — 20 17 
al, Deneriffe silver. “ eo ee ane. ‘| 130 | 120 Medina “lt 8 19 
hip en ,silver. ‘ we ww = § ° ° s 4 
poms bu t r. wi eecee. Tank plates, Pittab he ae se) O48 1.40 1.80 Quarter blood eeeeeeee eece + 23 19 
Codliver Oil, Newfound Beams, Pitteburg ..... « «! 1,35 1.35 Utah, wyoming & Idaho— 16 
bbl Angles, Pittsburg ..... « «) §61.35 1.35 Light fine ott S id 
Corrosive sublimate ....... Ib Sheets, black, No. 28, mot A adobe: + a 
Cream tartar, 99% ......... os ia acim “oe 2.05 1,95 — aaron es tes wa 1.65 1.55 
Creosote, beechwood....... sed ire Nails, Pittsb’g .. “ ‘ 1.70 1.65 tan y worsted, ye ° 1'38 
Cutch, bale “ Cut Nails, Pittsburg .. “ “| 1.60 1.60 Stand.Clay mixture,10 os. “| 1.50 1 
Epsom salts,domestic. 100 1p Barb, Wire, galvan- wes pr Thibet, all-wool, 16 os..... “| 1.30 = 
Ether, U8. P1800 2-2 cake, Conn'vile ato¥én, ton ste | ce, || Bigadelot “| “wo | 8 
eeeee eee eeeeeesee “ rnac » prom 8 , “ . . ye ty ata ‘ , 
Formaldehyde oo Foundry, ry, tay & se 2.40 185 Indigo flannel, 11 02.54 in. “ 1 ee s ee 
Seeker sabe ieee Antimony, Hallet......-""| 7.87% | 78, || Piaimeheviote, 12. 08~---.“| 1.06 95 
vallver we-scwsece Copper, lake, N.Y-.------ “| 17% | "13% ll Serges,12 os.low grade. «| 119% | 100 








+ Means advance since last week. — Means decline since last week. 





Advances 35, deelines 20. 
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THE COTTON MARKET. 


Kaleidoscopic price changes and an active volume of trading fea- 
tured the cotton market when business was resumed this week 
after the three-day adjournment. At the outset there was such a 
scramble to cover short contracts thet quotations were quickly 
propelled upward about $2 a bale above the previous close, the 
advance being accelerated by the good showing of Liverpool, where 
Manchester and Continental spinners were reported to be buying 
heavily. But when the Government estimate was announced at 
noon on Tuesday there immediately followed an abrupt decline of 
80 points or so under pressure of vigorous selling prompted by the 
favorable aspect of the official statement. Thus, the condition of 
the crop as of August 25 was placed at 74.8 per cent. of normal 
against 76.5 a month earlier, 73.2 on the same date of 1911 and 
73.6 as the average for the past ten years. The present figures 
agreed closely with general expectations and indicated that August 
was an unusually propitious month for cotton advancement, only 
four important States showing deterioration in that period. On 
the other hand, this gratifying exhibit was somewhat modified by 
the fact that in Texas, by far the largest producing section, the 
crop retrograded exactly 8 per cent., although the condition still 
remained fully that much higher than at the corresponding time 
last year. Notwithstanding that the Government report was, on 
the whole, a satisfactory document, its effect was, nevertheless, 
short-lived, prices advancing sharply after the break on a renewal 
of active covering and impressive buying by prominent interests. 
Not a little of the ensuing demand was inspired by damage com- 
plaints from the Atlantic States and Texas, where hot weather was 
said to be working harm to the growing plant. These advices not 
only encouraged the advocates of higher prices, but also chilled 
the ardor of the opposing forces, and it was noticeable that senti- 
ment became considerably less bearish than has been the case of 
late. Attention was attracted early in the week by the publication 
of statistics for the crop year just ended, the Secretary of the 
New Orleans Cotton Exchange placing the total commercial yield 
at 16,138,000 bales and the consumption at 14,515,000 bales, which 
surpasses all former records. 


SPOT COTTON PRICES. 





Middling uplands. Sat. Mon. Tues. Wed. Thurs. ri. 
Py SEED acnccteenss. ateoude  ancede 11.50 1160 11.60 11.75 
New Orleans, Conts......... coccee — cnccee hae: 2 Ree Ree 
I MU ne cinteciiehinind) meaiine °.'- dianaeain 10.75 11.00 11.12 11.12 
Liverpool, pence............ 6.40 6.37 6.42 6.55 6.68 6.62 


Latest statistics of supply and movement of American cotton are 
given herewith : 





Abroad and Three weeks’ 

In U.S. Afboat. otal. c es. 

1912, Aug. 30............ 380,526 977,059 1,357,585 — 97,521 
i i RCE a 352,071 539,656 891,727 +127,355 
1910, * AA EE: 278,140 516,368 794,5 + 34,716 
1909, “ Pvbviheidecbieat 277,953 1,162,374 1,440,327 —176,526 


From the opening of the crop year to August 30, according to 
statistics compiled by the Financial Ohronicle, 15,722,266 bales of 
cotton came into sight, while this week port receipts were 121,178 
bales against 133,960 bales a year ago and 94,746 bales in 1910. 
Takings by northern spinners for the crop year to August 30 were 
2,440,778 bales. Last week’s exports to Great Britain and the 
Continent were 79,468 bales against 154,823 in the same week of 
1911 and for the crop year were 10,527,375 bales. 





THE BUTTER MARKET.—tThe strength that developed towards 
the end of last week was carried over the holiday and on Tuesday 
the market opened with an active demand that moved prices 
sharply upward. There was a brisk request for all good quality 
fresh butter and extras steadily advanced until the quotations 
touched 29c., which represents an enhancement to prices of almost 
8c. from the low point touched last week. In common with the 
increased demand for the best grade, there was more inquiry for 
firsts, and while these were not cleaned up quite so closely as the 
former, they were fairly well taken at prices that ranged from 
27c. to 28c. Seconds sold between 25%c. and 26%c., but these 
did not move so readily as the better quality and the offerings had 
to be good value to bring the higher figure. Process was in fair 


_ demand, especially the best marks, and some extras changed hands 


at the advanced price of 25%c. Some inquiry was made for fac- 
tory, and while values held quite firmly, they did not participate 
to any marked extent in the upward movement that took place in 
the better grades. Packing stock was firm, but quiet. Receipts of 
butter this week were 47,138 packages, as against 54,488 last week, 


ge the same week last year and 44,304 the corresponding week 
10. 





MARKET FOR RICE.—There is an improved demand in the local 
rice market, with the inquiry becoming more general. Some slight 
easing off in prices is noted, although in the main the tone is 
Steady. ‘Quiet conditions prevail along the Atlantic coast, the old 
stock having been pretty well absorbed and the new crop not yet 
Teported. The outlook for the latter is considered most favorable. 
In southwest Louisiana, Texas and Arkansas the growing crop is 
making fine progress. Some fairly large receipts of Texas rough 
Tice have come to light, the marketings being promptly taken. On 
the whole, however, the movement of rough is slow and there is 
little accumulation, as the crop is late. Advices from abroad indi- 
cate that another decline has occurred on rough rice in Burma, 
While spot, cleaned, is slightly easier. 





THE STOCK AND BOND MARKETS. 


The weaker banking position as shown in the last Saturday’s 
Clearing House bank statement was reflected in a sharp decline in 
the stock market at the beginning of this week. Pressure was par- 
ticularly heavy against the principal issues and as a result the 
largest declines occurred in them. Covering of short contracts 
resulted in a later improvement, but considerable irregularity 
accompanied this firmer tone. After the early selling had exhausted 
itself, there were periods of extreme dulness, during which, except 
in the case of a few specialties, there was no decided trend to prices. 
The tobacco issues, particularly American Snuff, were noteworthy 
for their broad fluctuations. The security mentioned attracted par- 
ticular attention by the extent of its advance, which brought it 
up to the highest price reached this year. The declaration of an 
increased regular dividend and a special payment as well was an 
effective influence in the upward movement. Colorado Fuel & Iron 
was in good demand and sold at its highest price of the year. Gen- 
eral Motors, common and preferred, were also conspicuous for new 
high prices. The copper issues were firm, although following the 
early trend to some degree, with the shares of the minor companies. 
in good request. Pittsburgh Coal, common and preferred, were 
well bought at one period and a good demand for Mexican: 
Petroleum was reflected in a sharp rise in that issue. United States 
Steel, Reading and Union Pacific maintained their prominence as 
the leading issues, but there were also occasional periods of activity 
in Canadian Pacific, St. Paul, Erie, Lehigh Valley, Northern Pacific, 
Great Northern preferred and Southern Railway. 

Daily transactions in stoeks and bonds on the New York Stock 
Exchange compare with last year as follows: 








OCKS , Shares.-—— 


——ST BONDs.-——_——~ 
1912. This Week. Last Year. This Week. Last Year 






































o- cecce 353,925 315,846 $1,210,£ $2,355 500 
SGondweccase 234,700 339,761 1,675,500 2,910,000" 
eoeseccesecees 272,800 414,810 1,676,000 1,914,000 
258,200 597,540 1,919,000 1,862,800 

ecesecccecoces 1,119,625 1,667,957 $6,481,000 $9,041,500: 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended. 


Last year. Sat. Mon. Tues. Wed. Thur Pri. 
Railway............. RE Saami 103.86 103.82 104.16 103.95 
Industrial...... .... I atti did = gated $2.1 82.17 83.67 82.86. 
Gasand Traction .. 107.33 ...... «....-- 115.35 11550 115.70 115.92 


RAILROAD AND MISCELLANEOUS BONDS.—tTrading in rail- 
road and miscellaneous bonds was more diversified than in recent 
weeks, but the tone of the market continued heavy, with further 
new low prices recorded by a number of issues. Among the latter 
were Chicago, Burlington & Quincy joint 4s and general 4s; Chi- 
eago, Rock Island & Pacific refunding 4s; Cleveland, Cincinnati, 
Chicago & St. Louis general 4s; Colorado & Southern refunding 
41648; Erie con. 4s; Kansas City Southern 5s; Northern Pacific 
4s and general 3s; Union Pacific refunding 4s, and Western Mary- 
land 4s. Particularly heavy selling was exerted against Wabash- 
Pittsburgh Terminal, Central Trust receipts for first 4s, with 
a sharp decline as a result. The local traction issues were irregular, 
with occasional periods of heaviness. The New York City 4%s 
of 1962, temporary receipts, sold under par for the first time since 
their issue. 

GOVERNMENT AND STATE BONDS .—tThe sales of Government 
bonds on the New York Stock Hxchange included among United 
States issues 3s, coupon, at 102% and 4s, coupon, at 114%, and 
among foreign issues Argentine 5s at 99144; Japanese 4% at 92% 
to 92% ; second series at 91% to 91%, and Republic of Cuba 5s at 
103%. In State securities, Virginia deferred 6s, Brown Bros. & Co. 
certificates, sold at 55. 





GOVERNMENT COTTON REPORT.—A great deal of interest 
was shown by the trade in the Government cotton report this 
week, there being an unusually large attendance at the local 
Exchange on Tuesday to hear the official estimate announced. The 
statement from Washington, however, did not create any sensa- 
tion, as the figures were closely in accord with private calculations 
and therefore about as expected. According to the Department of 
Agriculture, the condition of the crop as of an average date of 
August 25 was 74.8 per cent. of normal against 76.5 a month 
earlier, 73.2 last year, 72.1 in 1910, 63.7 in 1909 and 73.6 as the 
average for the past ten years. When it is considered that there 
was only a slight deterioration of 1.7 points in the plant as a 
whole during August, the report cannot be interpreted as being 
other than favorable and it clearly indicates just how propitious 
the weather was last month for promoting the growth of the crop. 
Analysis of the Government returns by different producing regions 
shows that in only four important States was the condition lower 
than on July 25, with Texas and North Carolina alone reflecting 
any material decline. The exhibit for Texas, which raises more 
cotton than any other section, was disappointing, since the percent- 
age fell off exactly 8 points to 76.0, although the latter figure was 
much higher than at the same date in 1911. The depreciation in 
North Carolina amounted to 5 per cent., whereas more or less 
improvement was shown by Georgia, Alabama, Mississippi, Okla- 
homa, Tennessee and Arkansas, although in no case did the gains 
exceed 5 points. However, the fact that August is usually a decid- 
edly critical month for cotton makes it all the more gratifying that 
the crop as a whole sustained such slight deterioration. 
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eg FOREIGN. FOREIGN. ‘ CREIGN. 
Cubes for Instantancous Bouillon| GROTJAN & CO.,Pty.,Ltd.; PURE OLIVE OILS 


Made from the best extracts of meats and 
vegetables. Superior quality 


guaran 
ED. BURLION & L. SCHRAUWEN 
33 Rue d’Argeat, BRUSSELS, Belgium. 


Canterbury (N. Z.) Seed Co. Ltd. 


206 and 208 Cashel Street 
CHRISTCHURCH, New Zealand 


Agricultural Seeds and Grain 





MELBOURNE (Victoria) AUSTRALIA 
General Importers, Exporters, and 
Manufacturers’ Representatives 


P. WARCKMEISTER 


Calle Sarmiento 502 esq. San Martin 
Buenos Aires, Argentina 
Solicits the eageccentatiane of first class —~y we 

Preserves and all kinds of cann 


eate, fruite, 
delicacies 





such as m vegetables and 





“T DEAL - LACK” 


HIGH POLISH AND DULL 
Ap Excelient,Cheap Substitute for Asphalt—and Iron 
Japan for painting 
IRON WORK, MACHINERY, ETC. 
and for Insulating Wet Masonry 
CHEMISCBE Fmt’ STRIE, AKT. GES., 
Bochum 5, Germany 


Ateliers de Construction de la Biesme 


SOCIETE ANONYME 


Main Office at a near Se. na 
Cable : Biesme.Chatelin 


ing Specialties 
LOCOMOTIVE OMOTIVE CRANES, 
MACHINE TOOLS f for Bolts for Rolling 
Mills, Boiler Works > aan ock Yards 





L. EECKELAERS 


63 Rue Gillon 
BRUSSELS. .: :* BELGIUM 


Toilet and Household Soaps, Special Soaps 
for Export. Fine Perfumeries. 





Black and Fast forever is hosiery 
dyed with HERMSDORF dye. 


DYEING WORKS: 
Chemnitz and Wittgensdorf, 
GERMANY. 


Looe HERMsDORF 
Dyer. 





Alirmmornas for Hxport 


AD. COMPASIEU 


Aix-en-Provence, France 


Established 1867 
jialty of Shelled and Unshelled Almonds 
peeny er ae 


Correspondence desired with first-class Impor‘ers. Re- 
sponsible Agents wanted where not already repre- 


sented. References of the highest order given 


and required. 


- _PASCAULT & CO. 


BORDEAUX, FRANCE 
Conserves, Preserved Fruits 
and Liquors 


AUSTRALIAN LAND AND 
AGENCY COMPANY 
Real Estate, Stock and General Agents 


163 PITT STREET, SYDNEY, AUSTRALIA 





We are prepared to undertake sole Agencies for 
Australia or State of New South Wales, for Motor 
Cars, Motor Lorries, Engines and Farm Machinery 
and Requisites. 


ete He UPMANN & CO. 
Bankers 


Transact a General Banking Business 
Manufacturers of 


The High Grade H. UPMANN Cigar Brand 
COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 





HAVANA 
CUBA 





POR LARRANAGA. 


THESE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCO‘ 
Factory at HAVANA. Established in 1#34 


LUIGI RUSSO FU AGATINO 


CATANIA, SICILY 


The oldest Sulphur Refineries. nace eee and 
Essential Oils largely ex 





NewYork Agent: L. P. ivanecsiens Hudson 8t. 








The SWIFT RECORD TYPEWRITER 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 88 Characters to 
suit all wants 


7 Gold Medals and Championship prizes. For full 
particulars write 


BERNH: STOEWER Ltd., Stettin, Germ 
BUNSE, ESPERON CHAVES y MARIL 


BUENOS AIRES, ARGENTINA 
Calle San Martin 76 
Solicit Representations in Industrial Machinery, 
ee Tools and General Construction Material. 








” bmg ° ae TIMES”—Daily, Morning, 12 to 
acon 5 circulation cae any other 


ve er in New Zealand. 

Boy RBU TIME — New Zealand’s 
Ideal Week! 
‘THE STA 


Home Journa 

—The Hye and Oldest Evening 
Paper in Mieietehaseh. New Zealand. 
Advertising rates on application to 


LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral Sq., Christchurch, 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENTS 


LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 


N.Z. 





STETTIN EYDTKUHNEN PROSTEESY 


FRA O/M. 
SKALMIERZYCE PODWOLOCZYSKA 


KFURT 
THORN 
Representatives of 


‘GERHARD & HEY COMPANY LTD.” 


Cables : GERHARDEY 


THE FIRM OF CHARLES ZUNZ, Inc. 
BRUSSELS, BELGIUM 
MANUFACTURERS AND EXPORTERS eof 
Polished and Silvered Mirrors, Plate Glass, Glass, Wire Tacks, 
Weod Screws. ite, Nuts, Rivets, Goes, Seon Nai 

ey Zinc, Perforated Zinc, Sanne of Zinc, Milan 
Sheets and Wire, 


bee Steel, Swedish Iro ——* and Brass 
Nickeled Sheet Plates icheled Zinc, —_, Matches, Cer- 
dage, Paper. Card dboard, Marble and Insulato 


CLIMAX OIL ENGINES 


Simple, Reliable, Safe, Cheap 








Economical 
es & CO. 
VIENNA XIX-a (AUSTRIA) 





Measivuh ‘faesoentiat Olls 


Lemon, Orange, Bergamot, etc. 


W. SANDERSON & SONS 
The Celebrated Brand Established in 1817 
MESSINA, ITALY 
Messrs. Dodge & Olcott Company, New York 
Sole Agents for the U. 8. A. 


Etablissements H. MITANCHET 


Incorporated with a Capttal of 1,600,000 France 
OFFICE: 11 Rue d’Avignon, LYON, FRANCE 


MODEL FACTORIES 


Distillery, Perfumery, Vine roapertation to 
Every Country in the World. 











Correspondence Invited from Importers and 
Wholesale Buyers. 
Société des Propriétaires Réunis d’Aix en Provence’ 
LANCON & SALON 
(Bouches du Rhone) FRANCE 


EDOUARD DUBIED & CO. 


Manufacturers of 
Knitting Machinery 
COUVET, SWITZERLAND 
Paris 1900 Grand Prix Milan 1906 Grand Prix” 


Send Vour ¢ Catalogs with Rook potter n Wholesale 
Discoun a Cash with Ord 


The Standard Hardware import Co. 


Brovokdre, BRUSSELS 
IMPORTERS OF GEN ENERAL MERCHANDISE 


e also offer our ereth wen as as Buying Agents = 
Belgium and Continental Goods of every class 
lowest prices and best discounts. 


“VIENNA CHIC” 


The most perfect, thinnest and mostelegant cerium . 
iron SELF-IGNITER. Simplest construction. 


Absolute reliability even if constantly used every day 
EACH IGNITER GUARANTEED 


Price Msts sent on request. Connections for the - 
negotiation of Foreign Patents, and General Agents - 
or the respective countries wanted. 


JOHANN LICHTENFELD, Hamburg,5 DN., Germany 

















AUSTRALASIA 





White Population 5,000,000 « 
A, N. WHITE 
316 George St., Sydney, N. S. W., Australia 


Advertising Contractor and Inter-State Representative 
is prepared to submit schemes and prices for any 
class of advertising and handle same either in . 
Newspapers, Tramways, Railways or Bill Boards . 
in Kasteeiia and New Zealand. 





Australian Merchants 4 


FRED, WALKER & CO, 
IMPORT EXPORT 


376-378 Flinders St., MELBOURNE, Victoria . 
Buying and Selling Agents wanted throughout 
the World. 








UNIVERSAL AND INTERNATIONAL 


EXHIBITION OF 


CHENT (Belgium) 
1913 ocToBER 


Agent : 


APRIL 





Merchant, Manufacturers’ 
and Exporter 


H. C, PANNIFEX 


350 Flinders Lane, Melbourne, (Victoria) Australie . 


Prepared to accept further sole agencies 
for Australasia. 





ZUID AMERIKA HANDELS COMPAGNIE 


(SOUTH AMERICAN COMMERCIAL CO.) 
ROTTERDAM, - - NETHERLANDS 


Importation, Exportation 


Correspondence Solicited. 


Preserved Vegetable Feod Preducts 
EMILE VAN LOO 
67 Chaussée de ick Sees Belgium 
laces his Commercial Bureau at the = 


“yo for the representation and in 
a of ot thee products. Cerrespondence solicited. 


MARIMON, BOSCH & CO. - 


Successors of 


C., BRAUET & CO. 
Bankers, Commission Merchants, 
Importers, Exporters 
CUBA . 








SANTIAGO DE CUBA 
GUANTANAMO, MANZANILLO, 
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BANKING NEWS 


NEW NATIONAL BANES. 
EASTERN. 

New Jersey, Ventnor City.—Ventnor City 
National Bank (10248). Capital $25,000. 
George H. Bow, president; Robert W. Bart- 
lett, cashier. 


SOUTHERN. 

WEST VIRGINIA, Rowlesburg.—People’s Na- 
tional Bank (10250). Capital $25,000. A. A. 
Fickering, president; O. C. Hileman, cashier. 


WESTERN. 

ILLINOIS, Chicago. — Lawndale National 
Bank (10247). Capital $50,000. Joseph J. 
Salat, president ; Rudolph F. Hajicek, cashier. 

OKLAHOMA, Hollis.—State National Bank 
of Hollis (10249). Capital $25,000. W. 5S. 
Cross, president; L. W. McGothlin, cashier. 
Conversion of the Hollis State Bank. 





APPLICATIONS RECEIVED. 
SOUTHERN. 

FLoripA, Live Oak,—Citizens’ Bank of Live 
Cak. To convert into the National Bank of 
Live Oak. Capital $50,000. Arnold P. Mick- 
ler, Live Oak, Fla., correspondent. 


PACIFIC. 


CALIFORNIA, Lancaster. — First National 
Bank. Capital $25,000. I. E. Dodge, Lancas- 
ter, Cal., correspondent. 





APPLICATIONS APPROVED. 
PACIFIC. 


CALIFORNIA, San Fernando.—San Fernando 
National Bank. Capital $25,000. Wis 
Grant, San Fernando, Cal., correspondent. 





NEW STATE BANKS, PRIVATE 
BANKS & TRUST COMPANIES. 


SOUTHERN. 
SourtH CAROLINA, Cottageville—Bank of 
Cottageville. Capital $15,000. Organizing. 
TENNESSER, Chattanooga.—Lookout Trust 
Co. Capital $10,000. Articles of incorpora- 
tion filed. 
WESTERN. 
CoLorapbo, Briggsdale. — Briggsdale State 


Bank. Capital $10,000. W. E. Freeman, presi- 
dent; F. N. Briggs, secretary ; A. B. Freeman, 
director. 

COLORADO, Manassa.—Celonial State Bank. 
Capital $10,000. Incorporated. 

ILLINOIS, Buffalo Prairie.—Buffalo Prairie 
Bank. Capital $10,000. KE. L. Marston, presi- 
dent; S. R. Amlong, vice-president; G. V. 
Isradford, cashier. 

ILLINOIS, Lake Villa.—Lake Villa Trust & 
Savings Bank. Capital $25,000. Permit to 
organize received. 

MINNESOTA, Renville. — O’Connor Bros. 
State Bank. Capital $30,000. Articles of 
incorporation filed. 

MINNESOTA, Zumbrota. — Goodhue County 
State Bank. Capital $25,000. Articles of in- 
corporation filed. 

SoutH Daxora, Kranzburg. — Farmers’ 
State Bank. Capital $10,000. Articles of in- 
corporation filed. 





CHANGE IN OFFICERS. 
SOUTHERN. 
MARYLAND, Annapolis.—Farmers’ National 
Bank. Harry J. Hopkins is president; Graf- 
ton D. Ridout, vice-president. 





MISCELLANEOUS. 
EASTERN. 

MASSACHUSETTS, Boston.—Fourth National 
Lank. Consolidated with the Atlantic Na- 
tional Bank of Boston under tlie style of the 
Fourth-Atlantic National Bank. 


BODINE, SONS @ CO 
BANKERS AND BILL BROKERS. 





Commercial 129 South Fourth Stree’ 
Paper 
Gatien: PHILADELPHIA. 


a 








New York, Dexter.—First National Bank. 
1 W. Northrup, cashier, is dead. 


SOUTHERN. 

MARYLAND, Annapolis.—Farmers’ National 
Bank. J. Wirt Randall, president, is dead. 
WESTERN. 


OnI0, Cincinnati.—Stock Yards Bank & 
Trust Co. L. L. Sadler, president, is dead. 








FOREIGN. 
T. R. JONES & CO, 


IMPORTERS, EXPORTERS AND GENERAL 
COMMISSION MERCHANTS 
217-219 Queen Street, Melbourne 
AND AT SYDNEY AND ADELAIDE 
Open for additional representation of every descrip 
tion of American Manufactures. 


MACARONI 
ALBERTINY & COMPANY. 


NICE, FRANCE 
Established in 1855 


We invite tao Beng name from large importers of Sou 
Pastes, Groceries and Delicatessen. : 


Ask for catalogues, prices, etc. 
Our References: ALL BANKS IN NICE. 


WANNER & CO. Ltd. 
HORGEN, SWITZERLAND 
Wrought Steel Stauffer Lubricators 
Production: 2,000,000 Annually 
Export Trade a Specialty 














NEW ZEALAND 


J. LLL. LENNARD 
(j. E. SCHLOSS) 
General Merchant, Indentor, Manufacturers’ Agent 
Wellington, We Ze 

Sole Agencies invited from first-class and reliable 
Manufacturers for Novelties and any class of Merchan- 
dise suitable for the New Zealand market. 

Capable and experienced salesmen in regular 
touch with all trades in the Dominion. 


All purchases made by prompt cash payment in 
London. 


Ateliers de Construction et de Chaudronnerie d’Awans 
Belgium (incorporated) 

Lifting and Conveying Machinery, rg Electric 

Roller Gonveyers— Machinery for y tor Eland Handling nar taal ate 

Large P! iping for Gas, Water at coke. ts Mota 

Apparatus Jot Every Kind for Chemical Works 


G. W. BLEY 
HAMBURG, GERMANY 
IMPORT AND GENERAL COMMISSION 


Engages tig eee tee and open to represent 
irst Class Export F ine , 


Pre and Other eaoene 
CoE solicited alsofor - other trade 


Reliable British-Made Bedsteads 


Ww. ROBINSON, Jr. 
VICTORIA BEDSTEAD WORKS 


Northbrook Street Birmingham, Eng and 
Catalog containing over 400 designs free on application 


LA PORTA, BARTOLI & CO. 


PALERMO AND NAPLES, ITALY 
Exporters of Double Concentrated Tomato Saucp 
brand Tomato Sauce, Artichokes, Canneo 
Anchovies in brine, Maca 




















Correspondence invited from Importers and 
Wholesale Dealers 


Cable Address: “‘SANITAS” 





FOREIGN. 





HAMBURG I, Germany 
EXPORT AND IMPORT SPECIALTIES IN 


Agricultural Seeds aid Seed Potatoes 


Cable Address: LORMAN, Hambarg. 


FRED. BACKER & CO, 
AMSTERDAM, Holland 
Herring, Anchovies and Red Herring 


AGENTS WANTED IN COUNTRIES WHERE 
WE ARE NOT NOW REPRESENTED. 


FRED, SLADEN & SON 
ESTABLISHED 1897 

REPRESENTING BRITISH and 

FOREIGN MANUFACTURERS 


202 Cashel Street 
CHRISTCHURCH, NEW ZEALAND 


S. LOINAZ, Irun, Spain 
Manufacturers’ Representative 


Desires to yer gt the representation of Manufac- 
turers and Exporters of Staple  cepceane 
specially of new inven 


IMPORTS FOR HIS OWN ACCOUNT 
J. EARLE HERMANN, Ltd. 


1 and 2 Imperial Buildings, 16 O’Connell St. 
SYDNEY, N.S 


Company Managers and Indent Merchants 


E PREPARED TO 
REPRESENT EUROPEAN nated AMERICAN 
ANUFACTURER 


GILLETT & CO. 


Importers and Manufacturers’ Agents 


SUN BUILDINGS 
MELBOURNE, VICTORIA 


FRASER RAMSAY zeatanoLtd. 


General Agents, Indentors, 
Manufacturers’ Representatives 
Head TL 


AUCKLAND, DUNEDIN AND CHRISTCHURCH © 
31/32 CRUTCHED FRIARS, LONDON 























ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E.C. 
General Manager: J. Russell French 
330 Branches and Agencies 


SIEGENTHALER & CO. 


GOSSAU (St Gall, SWITZERLAND and PARIS 
36 Rue des Bourdonnais, ler Arrt. 


EXPORTERS OF HIGH GRADE 
Svuviss CHEESE 
CEMMENTHAL) 


OESTMANN & CO. 


19 Ferdinand Street HAMBURG, GERMANY 
Representatives of 
A. OESTMANN & CO. 
P ® Bes 47 tices 7.3. 154 


selling nts for first 
re 5 comenaeen 


PFAFF,PINSCHOF & CO. 
General Merchants, Indentors, etc. 


MELBOURNE, AUSTRALIA 
ras tea MATERIALS for Machinery, Paper 
leams, Pianos, Organs ‘Kapok. Co ttons, Silks apd all 
elisses of Eastern, Continental and Americ-n Mer- 


PARDO, IRULETA & VALCAZAR 
Arcillero No.4 SANTANDER, SPAIN 
Engineers “Kcoekoie nooo also General 








are open to act oo 
class arans ont 

















Our Reference: Banca Comerciale Italiana, Palermo 





Specialties: Industrial Machinery and Automobile 
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FINANOIAL. 


FINANCIAL. 


SPECIAL NOTIOES. 





OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 





Assets over $10,000,000.00 — 
BERTRON, GRISCOM & CO. 


LAND TITLE BUILDING 
PHILADELPHIA 





40 WALL STREET 
NEW YORK 


BANKERS 


INVESTMENT SECURITIES 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


{Invites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital and Earned Surplus, $2,000,000 


JOHN B. PURCELL, President 
- JOHN M. MILLER, Jr., Vice President and Cashier 
FREDERICK E. NOLTING.,. Vice President 


—- 














ORGANIZED 1856 


Manufacterers& Traders National bank 


BUFFALO, N. Y > 


Capital and Surplus $2,000,000 


ROBERT L. FRYER, President 
FRANKLIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 


SAMUEL ~ LLIs, Assistant Cashier 
WALTER 'ASPIN WALL, Assistant Cashier 
y W. Root, Assistant Cashier 
* DWARD W. Ku HN. Assistant Cashier 


“"HENR 





The First National Bank of Cincinnati 
CAPITAL AND SURPLUS 
Eight Million Dollars 


Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 


Letters of Credit and Travelers’ Checks for Travel 
in Foreign Lands. 

Steamship passage tickets ; reservations made on 
all lines for future sailings. 

Cincinnati Agency for Thos. Cook & Son’s Tours 


FIFTH-THIRD *4TNAL BAN 
$3,000,000 


1,533,251 
17,362,936 


Correspondence Invited. 
SEYD US YOUR COLLECTIONS. 


THE ROYAL BANK OF CANADA 


Incorporated 1869 


Capital, - - $7,900,000 
Reserves, « ~ 9,300,000 
Tetal Assets, - 123,000,000 
Head Office—MONTREAL 
New York Agency—Cer.William & Cedar Sts. 
Lenden, Eng., Branch—Princes St. E. C. 
220 Braaches throughout Canada, and in Cuba, 
Porte Rico, Dominican Republic, Trinidad, 
Jamaica, Barbados and Bahama Islands. 


The Girard National Bank 


Sarplus and Net Profits, . ° 
Resources, - 





Capital, . . 
Surplus and Undivided Profits, 
Deposits, . 








$2,000,000 
4,608,060 
46,595,000 
¥ CIs B. REEVES, President 
RICHARD AUSTIN Vice. Presiden 
EDERSHEIM, Vice-President 
JOSEPH WATNE. Jr., 4,V ce President and Cashier 
CHAS. . ASHTON, Asst. Cashier 


Complete ore for all branches of 


‘ 





| The Chase National Bank 


new YORK 
Capital, - - - 
Surplus and Profits Maraed) : 
Deposits, - - + = 


OFFICERS: 
A. B. HEPBURN, Chairman 


$5,000,000.00 
9,100,913.00 
128, 700,251.00 








x H. WIGGIN, President 
. H, MILLER, Vice-President 
H. at ocnene Cashier E. A. Leg, Ass’t Cashier 
C.C. SLADE, Ass’t Cashier W. E. PurRDYy,Ass’t Cashier 
ALFRED C, ANDREWS, Ass’t Cashier 











») 


Standard Investments at Low Prices 


Sound bonds purchased at present prices 
show an exeellent return upon the money 
invest 


For descript' on of our present offerings 
address Department I. 


Knauth, Nachod & Kuhne 
INTERNATIONAL BANKERS 


15 William Street Leipzig, 
New York Germany 














\ a, 














SPECIAL NOTICES. 


HOW THIS ADVERTISEMENT to your 
bookkeeper. There are several important 
features about the MANN YALE LOCK LED- 
GER that might interest him. It is the only 
loose leaf ledger that absolutely prevents hand- 
ling of the leaves except by the person in 
possession of Yale Key—there can be no manip 
ulation whatever. 


Booklet explaining fully on request. 


William Mann Company 


Blank Books, Statione * demaongyy 5 Lith S. 
Copying | ers, Loose Le 


Qommane @ 


629 MARKET STREET 
NEW VORK BRANCH, 105 CHAMBERS STREET 


Machine ja Addressing 








The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate cap be pre- 
pared on any typewriting machine. 

Write for a descriptive catalog, whether your matling 
list numbers one hundred names or one million 
Rapid Addressing Machine Co. 

610 Federal Street 374 
GHICAGBO ILL NEW VORK, N.Y. 


INSURANOE, 


IBSON & WESSON, 


GENERAL 
(NSURANCE AGENTS & BROKERS 
57 & 69 WILLIAM STREET, 

NEW YORK. 
CORRESPONDENCE SOLICITED. 











BARROW, WADE, GUTHRIE & (0. © 
CERTIFIED PUBLIC ACCOUNTANTS — 
Broad Exehange Bidg., 25 Broad Street 
NEW YORK 
CHICAGO SAN FRANCISCO 
Monadnocek Block = Alaska Commercial Bidg. — 
NEW ORLEANS, Hibernia Bank Bidg. 4 
LONDON, ENGLAND, 18 St. Swithin’s Lane, E.G. 
Cable, “ Adorijest.” a 





ee 


OVID B. JAMESOR FREDERIOK 4. JOSS LINN D. Bay q 
JAMESON, JOSS& HAY 
ATTORNEYS AND COUNSELLORS AT LAW ~ 
SUITE 406 AMERICAN CENTRAL LIVE BLDe a 
INDIANAPOLIS, IND 








FOREIGN. 





EXPORTATION TO ALL COUNTRIES j 


VERY BEST REFINED PURE OLIVE On 


JUAN PANISELO CUGAT.; 
Tortosa, Spain 





WM. H. MULLER & CO. 


Steamship Owners, Shipbrokers, Mines, Inne 
Ore, Coal, Wood, Cereal, Wool and 


General Merchants 
HEAD OFFICES: 
THE HAGUE (Helland) 


PELUSO, ORTIZ & CO, 


Representatives 
Calle Sarmiento 1900 BUENOS AIRES 
ARGENTINA 


SOLICIT THE REPRESENTATION OF 
FIRST CLASS CONCERNS 








Be. Be. POWER LE | 

28 FORT ST., AUCKLAND, NEW ZEALAND 
Mercantile Broker and 
Manufacturers’ Agent 


Correspondence invited regarding New Zealand f 
presentation. 


Prepared to buy New Zealand Produce for Export 
account of reliable Houses. f 


At present in close touch with all Wholesale } 


chants on behalf of American, M 


European Houses, in many varied lines. 


DESTREE & CO, 


HAREN, BELGIUM 


Ultramarine Blues 


Agents wanted in every City where not . 
now represented. 


BRUSSELS, BELGIUM 
A. HOUTMAN & CO. 


Export Distillers Rp 
SCHIEDAM HOLLAND —— 
Gin in Cases, om, Dem 2 baa in all qual: 
camaeals ve prices oe. 
Reliable point wanted in countries where the firm 
is not represented. 3 


PFAFF, PINSCHOF & CO. PTY.LI D 
General Merchants, Indentors, ¢ 


Head Office: MELBOURNE, AUSTFA : 
Branches at Sydney and Adelaide “a 


Prepaved to undertake Sole Agencies for al ras 
of European, American and Eastern Me 


NEW ZEALAND BUSINE 
Valuable Assistance to Merchants 4 

Pa you doin ig Restnees Mey | 4 si eo ro. 
with us. Wotan assietin maby ang ee 
THE NEW ZEALAND EXPRESS CO. & 


Offices throughout the Dominion. __ 
Head Office: DUNE. 




















